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THE MONEY MARKET. 


Money has been patchy but on the whole more usable 
this week. At the week-end the usual abundance of credit 
was apparent, with 4 per cent. charged outside the clear- 
ing banks for both old and new money, but on Monday the 
absence of Treasury bill maturities made money more 
usable, and some borrowers had to pay $ per cent. and 
even more. On the following day money became a little 
easier, but on Wednesday calling by the clearing banks 
was in evidence, and ? per cent. had to be paid fairly 
B 
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freely, while in the end some special buying of Decem- When all these payments to and from the Exchequer 

ber bills at 3 per cent. was thought desirable. On Thurs- | are complete, money should be very easy, unless indeed a 
day money was again in request, “and during the whole of | large amount of the £18.2 millions of money due by the 
the week there has been a bigger demand for clearing bank | Exchequer on capital account is absorbed internally. 

money than has lately been experienced. To a large | For a day or two, however, money may be sticky, 

extent this slight increase in stringency is due to the fact | For one thing it takes a little time for the War 
that £60 millions of Treasury bills had to be paid for | Loan dividend warrants to be presented, but apart from 
against maturities of only £45 millions. It is also sug- | this, while the turnover of funds is actually in progress, 
gested that certain holders of January and February bills | banks and other lenders will experience some difficulty in 
are prepared to hold them until early December, even if | determining their position. The banks probably hold no 
their borrowings against them cost them 3 and 1 per cent., | dissented War Loan, but will receive payment on their 
because they will then be in request by the banks who will | own holdings of maturing Treasury bonds and on their 
wish to invest the surplus funds released by the payment | customers’ holdings of all maturing stocks. Against these 
of the War Loan dividend until early next year, when they | they will have to meet their own and their customers’ calls 
will be re-absorbed by income tax payments. on the new loans. A further imponderable factor arises 
from the call on the Conversion Loan. It is known that 
this was heavily ‘* stagged,’’ and some holders are waiting 
until the last moment on the chance of being able to sell 
without undue loss. If they are dis: appointed, they may 
borrow from their bankers in order to meet the call, and 
so far the banks do not know how much they will have to 
lend for this purpose. For these reasons, banks will have 
to keep a margin in hand for a day or two, but once they 
know where they are, money should be very easy until the 
surplus funds are absorbed in the normal course of events. 





























* * * * 


As expected, last week’s Treasury bills went at an 
average rate of 17s. 7.24d. per cent., against 14s. 11.17d. 
per cent. the week before. This rise in the rate to just over 
% per cent. is the natural consequence of the increase in 
the allotment to £60 millions, and as a similar quantity is 
being offered this week, it whs expected that the tender 
rate would again harden to about 4% per cent. Early this 
week bill brokers tried to secure a turn by offering hot 
Treasury bills at #3 per cent., but the banks held out for 
the full | per cent., and the market had to give way. 
Thus the ruling rate for hot Treasury bills has been ] per 
cent. all the week, but the banks only bought a few bills, 
and on Thursday it was reported that hot Treasuries were 
being offered at 43 per cent. December Treasuries were 
quoted at $-$ per cent., and Januaries at } per cent. The 
market rate tor three months’ bank bills was }¥ per cent., 
and standstills remain at 1-2 per cent. 


* * * * 


The Foreign Exchange market was _ intermittently 
active this week, and fluctuations were frequent and wide. 
The general tendency was unfavourable to sterling. New 
York moved from 5.293 to 3.244 after touching 3.24. 
Montreal gained a point at 3.764. Paris moved from 844, 
to 823, and Brussels from 23.77 to 23.46. Milan was 44 
dearer at 637, and Madrid appreciated fairly sharply to 
394%. Lisbon went from 109 to 1074. Amsterdam gaine d 
12 points to 8.09, and Berlin 11 points at 13.65. Switzer- 
land improved sharply to 16.88. The Scandinavian cur- 





Nov. 3, | Nov. lie 17, | Nov. 24, Previous Rate 
| 1932. | 1932. | 1932. | 1952. "| 





jand Date Chanyed. 








a. ee % 1% rencies were again variable, Stockholm improving by 17 

a 7 sit Rate. Ms ‘. | . '. aa points to 18.69, and Oslo by 1] points to 19 a6, while 
anks eposi ate.. 5 § $ $ ay . ) ) - a Q 9” r . - 

ota | i i i i |1 (May 12,°32) | Cope nhagen was unchanged at 19.22. The other European 

amen * Wetien ... j 3 } } /14(May 12,32) | Currencies moved slightly against sterling, The South 

Market rate (‘hot ’ | American currencies were rather firmer, but still largely 

ne es 43 § | i-k * nominal. Rio gained yd. at 53d., while Buenos Aires 

SeeaSeoenenenS | : . ve and Montevideo were unchanged at 351d. and 29d. respec- 

bank bills) ......... &—th qi 3-2 4: ; : 

Market rate (stand- tively. In the Far East the rupee was steady at 1s. 6;;d., 

still bills) ............ 1-2 1-2 | 1-2 | 12 | and the yen improved by $d. to 1s. Syed. Batavia gained 

. . . " 15 points to 8.10. In the forward market one month’s 


dollars remained at 4 cent discount, but three months’ 
were dearer by -jy at 34 cent discount. Paris was at 
4 centime and 24 centimes premium. Brussels was better 
at 4 and 18 centimes discount. Milam was unchanged at 
last week’s levels. Madrid was firmer at 3} peseta dis- 
count for one month, and + peseta discount for three. 
Amsterdam and Switzerland were unchanged. Silver 
— remained at last week’s levels of 184d. for cash and 

8d. for forward, buying by the United States and 
C hina bei ing offset by sales by India and the Continent in 
a very quic Kk market. Hongkong, however, was dearer by 
td. at 1s. 44d. and Shanghai also appreciated by 3d. to 
Is. 93d. 


This week’s Bank return records a contraction of £1.5 
millions in the note circulation, and as gold holdings are 
unchanged there has been an — lent increase in the 
Reserve. This is probably the last contraction in the note 
circulation before the end of the year, as next week the 
Christmas increase is due to begin. Earning assets in both 
departments show only minor changes, but Public Depo- 
sits have risen by £6.1 millions to £26.5 millions. This in- 
crease is easily explained by the large number of Treasury 
bills being paid for this week, but in view of the calcula- 
tions given below, it will certainly help the Government to 
have funds in hand by the end of the month. Bankers’ 
Deposits are reduced by £4.4 millions to £78.1 millions. 
This movement, which is not a large one, is a resultant 
of the increases in the note circulation and Public 
Deposits. 


* * * * 


Money rates on Wall Street remain unchanged, with 
call loans at 1 per cent. ‘* inside ’’ the market and 90-day 
bankers’ acceptances at 3-} per cent. With the exception 
of the Dutch rate, which remained at 40.154 cents, the 
chief gold exchanges moved in favour of the dollar. Paris 
was quoted on Wedne sday at 3.913 cents, against 3.92 
cents the week before, Brussels at 1 3.852 cents, against 
13.87 cents, and Swiss franes at 19.23 cents, against 
19.243 cents. Gold imports for October are returned at 
$20.7 millions, while exports were negligible. This brings 
total imports for the first ten months of the year to 
$240.7 millions and total exports to $809.5 millions. As 
regards the week's gold movements, imports amounted to 
$4.2 millions, including $1.7 millions from India and 
$1.0 million from Canada. Ear-markings on foreign ac- 
count were reduced by $32.8 millions. This brings foreign 

ear-markings down to only $85.0 millions, against $390.0 
millions last June. This is the first time since Septem- 
ber, 1931, that foreign ear-markings have been less than 
$100 millions. 


* * * * 


Some interest is being taken in the large movement of 
funds due to take place on December Ist. Capital pay- 
ments due by the Exchequer are £165 millions for Dis- 
sented War Loan, £12.8 millions for 44 per cent. War 
Loan, and £140.4 for 1932-34 Treasury bonds. This 
makes a total capital repayment of £318.2 millions, to 
which must be added £50 millions for the half-yearly War 
Loan dividend, this being the last payment at the rate of 
5 per cent. The final total is thus £368.2 millions. On 
the other side of the account the Exchequer is due to re- 
ceive a call of £142.5 millions on the 2 per cent. Treasury 
bond issue and one of £157.5 millions on the 3 per cent. 
Conversion Loan issue, or a total of £300 millions. Thus 
on balance the Exchequer will have to pay out £68.2 
millions, but not all this money will reach the market, as 
part of the maturing loans are held internally. 
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MrR HOOVER AND THE DEBTS. 


As we write, the official American reply to the British, 
French and other European Notes addressed to Washing- 
tou on the subject of the war debts has not yet been 
published. ‘The two-and-a-half hours’ interview between 
the President and the President-elect on Tuesday was 
followed by a non-comunittal communiqué that ** progress 
had been made,’’ but it quickly became known that Mr 
Roosevelt had shown no sign of being willing to help the 
President out of his difficulties with this ‘* lame duck ” 
Congress. He retired next day to the country, and has, 
so far, committed himself to nothing more than the 
guarded view that existing diplomatic channels afford the 
best opportunity for ‘* contacts ’’ between the debtors and 
the United States Government. If his intentions are, as 
represented in Press cables, to leave a minority President 
to wrestle alone with this great world question for another 
tive months, he will have missed a great opportunity 
for helpfulness, and the hopes that were entertained in 
various countries of the world, that he would use his great 
power with courage and imagination to break through 
the universal crisis, will begin to fade. 

Meanwhile, having discussed the situation with the 
leaders of Congress, without apparently moving them from 
their die-hard attitude even to the extent of permitting 
the re-establishment of the Debt Funding Commission, 
Mr Hoover, for his part, issued, on Wednesday, a lengthy 
statement of his position. On it opinions must now be 
formed and action taken. 

The statement is inspired by the strong sense, which 
Mr Hoover has always shown, of the importance to 
America of good international understanding; but though 
he makes some suggestions which are intended to be help- 
ful and may play an important part in subsequent dis- 
cussions, the President, in view of the attitude taken by 
Congress, is unable to meet the request contained in the 
Notes of Britain, France and other European countries. 
Mr Hoover sets out seriatim the American point of view 
towards the debts, namely, that they were created in 
good faith on the assumption that they would be repaid; 
that the American Government had always taken the 
position that it could only deal with each debtor Govern- 
ment separately; that the settlements made in each case 
were based on the capacity of each debtor to pay; that 
the United States had never recognised that these pay- 
ments were in any way associated with reparation claims, 
which Mr Hoover himself regards as “‘ necessarily a 
wholly European problem with which we have no rela- 
tion ’’; and that the agreements are entirely within the 
control of Congress, which refused, a year ago, even to 
set up the Debt Funding Commission again for the 
purpose of making revisions that might be needed to meet 
emergencies. 

Nevertheless, this does not relieve the President of the 
responsibilities of his office, and he therefore puts forward 
his own view, which is that while the world crisis has 
steadily increased the burden of debts throughout the world 
and made repayment more difficult for some nations, 
the aftermath of the war and the incidence of the depres- 
sion have fallen with great weight on the American people 
who, like other nations, have their very serious 
budgetary problem. His view is, therefore, once again 
opposition to cancellation; and he further declares that 
‘“*T do not feel that the American people can be called upon 
to make further sacrifices.’’ He reverts, however, to the 
idea, which he repeatedly expressed through the election, 
namely, that compensating advantages could perhaps be 
found in forms other than cash by concessions that would 
allow an expansion of markets for the products of 
American agriculture and labour. These and similar 
suggestions are mentioned as means for overcoming the 
difficulties of transfer, which the President clearly 
recognises. 

This leads Mr Hoover to seek for means of discussion; 
for, as he observes, ‘* it is unthinkable that within the 
comity of nations and the maintenance of international 
good will, our people should refuse to consider the request 
of a friendly nation to discuss an important question in 
which they and we both have a vital interest.’’ The 


World Economic Conference will meet in a few months 
to discuss matters atiecting both America and the world, 
while the Disarmament Conference, which in _ the 
American mind is closely associated with the debt 
question, is in progress. Mr Hoover believes that Con- 
gress *‘ should authorise the creation of an agency to ex- 
change views with those Governments, enlarging the field 
of discussion as above indicated, and report to Congress.’’ 
Such an agency, through complete or partial identity of 
its meimbership with the two Conferences referred to, 
might co-ordinate efforts towards the solution of world 
problems in general, 

Remembering that one of the chief American delegates 
at the Disarmament Conference and on the body which is 
preparing the agenda for the World Conference is a Deimo- 
crat in close touch with Mr Roosevelt, we can perhaps 
trace in this suggestion one of the few definite conse- 
quences of the talk between Mr Hoover and the President- 
elect. Im any case, there is nothing very new in all this; 
nor do we propose to discuss seriatim all the points which 
Mr Hoover makes. There is another side to many of the 
questions he raises; but his statement may serve a useful 
purpose if it leads to a better understanding of the Ameri- 
can point of view. Whether Congress will accept this 
powerful plea to enter into discussion and will allow nego- 
tiations to take place in the way proposed, remains to be 
seen, 

It is when he comes to the immediate problem that Mr 
Hoover’s statement !s more open to criticism. No faets, 
he says, have been presented by the debtor Governments 
which would justify the suspension of the payments due 
on December 15th *‘ under the principles hitherto laid 
down by this country.’ The course taken at the Lausanne 
Conference is not, in his view, a precedent; for in the case 
of Germany the facts presented over many months 
dictated the course then adopted. In the present in- 
stance, he considers, suspension would not improve, but 
would impede, the prospects of discussion. This 
tion is qualified by the suggestion that, if currency depre- 
ciation or trade conditions generally render the transfer 
of the next payment in dollars impossible, the American 
Government should not be unwilling to consider a_pro- 
position for the payment of this instalment in foreign 
currency—the transfer to be made from time to time as 
the situation permits. Any case submitted on such 
grounds as this he will certainly transmit to Congress, 
but, meanwhile, the agreements are to be respected until 
moditied by mutual consent. 


asser- 


In the literal sense, perhaps, there is justification for 
Mr Hoover’s assertion that the case for suspension has 
not been stated in detail in the European Notes; and the 
President’s hint will doubtless be acted upon promptly and 
a statement issued by each of the European debtors giving 
forcibly the position which calls for the suspension for 
which they have asked. A careful exposition of this kind 
might well have a great effect upon American opinion. We 
have dealt so fully with this matter in recent issues of the 
Economist that there is no need for us to attempt to antici- 
pate the form of this reply; but its main theme, which is, 
of course, well known to Mr Hoover and to Mr Roose- 
velt, is that unless a creditor country is willing to lend 
back what is due to it, international debt payments can 
only be made in the form of goods, services or gold. At 
present, trade conditions make it impossible to pay in 
goods. Indeed, in the case of Great Britain our balance 
of payments with the world as a whole still shows an 
adverse margin in spite of the effect of the depreciation of 
the pound upon the terms of trade, while vis a vis America 
the exchange of goods is five to one against us. To pay 
in gold will weaken our resources for checking the fluctua- 
tions of the pound and will delay the time when we shall 
be able to stabilise. 

Nor is fresh lending by the United States a solution, for, 
as the Wiggin Committee clearly pointed out, this merely 
leads to the piling up of debt; and if the moment comes 
when creditors feel a lack of confidence in the debtor 
country, they are in a position to call for repayment on a 
scale which brings about catastrophe. We cannot be a 
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| 
party to building up again a top-heavy system of this kind. 
Indeed, so far as Great Britain is concerned, we can only 
undertake to co-operate with other countries in the restora- 
tion of international stability on terms which will enable 
trade between countries to be re-established on a natural 
basis. To-day, Britain’s adverse balance of merchandise 
payments vis-d-vis America is utterly incongruous with a 
situation in which we are the debtor and America is the 
creditor; and if we are to remain in that position there 
must be a radical change in the trade balance between the 
two countries. 

But there are other considerations ; for though the pay- 
ment due by us is far and away the largest item due to 
America on December 15th, it must be remembered thi at, 
if the Hoover Moratorium comes to an end and the pay- 
ment of the debts is resumed, substantial sums will be- 
come due from Europe to Great Britain. Thus, while 
France only has to pay the United States next month £4 
millions gold, as compared with our £28 millions, if other 
debt payments are resumed she will have to pay Britain 
£6} millions in the next six months. Italy in December 
has to pay America about a quarter of a million gold 
pounds, but owes Great Britain over £2 millions per half- 
year. Moreover, following Mr Hoover's gesture, we sus- 
pended payments from the British Dominions amounting 
to over £8 millions a year; if we ask Australia to resume 
payment it is obvious that that country’s exchange will 
be again imperilled. All these questions will be reopened 
if America insists that the system must begin again; and, 
quite apart from any question of reparations, which cer- 
tainly cannot be resumed in the existing state of Germany, 
all these matters demand that the chief creditor Powers 
who met at Lausanne must at once get together and con- 
sider what is tobe done. This is not a question of a united 
ae against America, but is simply a question of how, if 
at all, a complex system which has been in suspense, and 
whiek the world situation requires to remain in suspense, 
ean be revived. 

To the responsible leaders of American opinion, as well 
as to those who must discuss this situation in Europe, two 
sets of considerations must be very present. On the one 
hand, it is clear that, however great the depression may 
be, the suspension of payment by a debtor without his 
creditor's consent is a precedent which, if followed widely 
by debtors in possibly quite other circumstances, would 
mean widespread default, would deal a serious blow to 
commercial confidence and might postpone for a long time 
the resumption of international lending. On the other 
hand, even if general payment of the political debts could 
be resumed—which is doubtful for political as well as for 
economic and financial reasons—it can only be done, in 
the opinions of the countries of Europe (and, we might 
add, in the opinion also of the overwhelming majority of 
American business men and financiers engag ed in interna- 
tional trade and of American economists), at the cost of 
prolonging the de pression and frustrating recovery. 

Opinion in this country is very divided as to which would 
be the wisest course to pursue in the long run, if it should 
come to a choice between these two evils. As the decision 
has not yet to be made we express no opinion upon it. 
Even if definite suspension in December is not granted as 
a result of the Note which will shortly be sent, Mr 
Hoover's suggestion of a payment in currency, which is 
not at present to be transferred, may afford a method of 
meeting the immediate situation; for it is probable that 
most of the debtor countries, including France, might find 
themselves able to make a deposit with the B.I.S. 

But in the background lies the great problem of re- 
covery. After our experience a year ago, opinion in this 
country will, we are convinced, be stoutly opposed to any 
further borrowing in New York or any other centre for the 
purpose of maintaining the stability of the pound—at all 
events until satisfactory plans are launched for stabilisa- 
tion based upon a revival of trade. When the time for 


conferences arrives, Europe must be ready with an offer, 
as we suggested in our supplement a fortnight ago, to 
meet America’s very real internal difficulties. But if 


transfer is insisted upon now, then America must fully 
understand that she is undermining the basis of the 
pound, with all that this involves to so many countries of 
the world, and postponing the date of recovery. 


THE LEAGUE AND MANCHURIA. 


On Monday the Sixty-ninth Session of the Council of the 
League of Nations opened at Geneva for the consideration 
of the Lytton Report and the Japanese Government's 
observations upon it, and for the hearing of the represen- 
tatives of the two parties to the Sino-Japanese dispute— 
China being represented on this occasion by Mr Welling- 
ton Koo and Japan by Mr Matsuoka. The situation is so 
grave that none will quarrel with the Council if it goes 
slow. But the situation is also clear; and the only object 
of going slow is to put oneself in a position to act with 
the greatest effect and the fullest justification when the 
moment for action arrives. The omens at present are 
that Japanese policy will make some decisive action by 
the League inevitable. 

The first sitting on Monday showed that Japanese policy 
remains what it has been from the beginning; and that 
is to nail the Japanese colours to the mast and then protest 
that they cannot be hauled down without tearing them; 
and that to tear one’s own colours is something that can- 
not be expected of a self-respecting nation. This is as 
much as to say: ‘* We have deliberately misbehaved in 
order that the accomplished fact of our misbehaviour may 
make it inconsistent with our honour to undo what we 
have done.’’ Such a claim to profit by the aggravation 
of an offence is really adding insult to injury. It is not 
the less insolent because it is so naive. 

This Japanese note was struck once again in Mr 
Matsuoka’s speech at Geneva on Monday, which 
amounted to a rejection of the statements of fact in the 
Lytton Report as well as of the procedure which the 
Report recommends. The Report states (in measured 
but unambiguous language) that the Manchukuo regime is 
a Japanese device, and that the Chinese inhabitants of 
Manchuria (who account for at least 95 per cent. of the 
population) are thoroughly hostile to Japanese domina- 
tion, whether through Manchukuo or through any other 
instrument. The Report recommends that the juridical 
unity of Manchuria with the rest of China, and the juridi- 
cal sovereignty of the Chinese Central Government over 
Manchuria, shall be preserved ; but that Japan and China 
shall be invited to come into conference with the rest of 
the world in order to work out some practicable scheme 
for organising in Manchuria a local regime which will re- 
concile Chinese sovereignty with the safeguarding of 
Japanese and other foreign treaty rights. On Monday 
these vital statements and recommendations were virtu- 
ally repudiated by the Japanese representative. 

Mr Matsuoka has committed himself to the statement 
that Manchukuo is not a Japanese puppet, but a spon- 
taneous creation of the local Chinese population in Man- 
churia. He has declared that the establishment of the 
State of Manchukuo appears to the Japanese Government 

‘to be the only solution possible,’’ and that the mere 
consideration, on Japan’s part, of an alternative solution 
might possibly lay the whole Far Eastern situation open 
to serious disorders. He has contested the thesis that 
Manchuria is an integral part of China. And at the same 
tiine he has protested that Japan has violated neither the 
Covenant of the League nor the Nine-Power Treaty nor 
the Pact of Paris. His only proposal is that the Council 
of the League shall have ‘‘ a little patience ’’—which 
presumably means that they are to let the Manchurian 
affair drop and leave Japan to enjoy the fruits of her in- 
defensible resort to force. We must take it that Mr 
Matsuoka has given the Council an exposition of his 
Government's considered policy. He has expounded it 
so clearly that it necds no comment. Japan is still defy- 
ing the world on the calculation that all the opposition 
to her action in Manchuria is bluff; and that the whole 
of this bluff can be called by Japan. 

Thus the Council is face to face at last with the situa- 
tion which has only been evaded by procrastination ever 
since the Far Eastern crisis was precipitated by the 
Japanese military offensive of September 18-19, 1931. 
But the procrastination has produced at least one good 
thing to set off against its many disadvantages. It has 
produced—and this on the Japanese Government’s own 
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-jnitiative—the Lytton Commission and the Lytton Re- 


port; and this has altered the situation profoundly. The 
unanimity of five eminent and experienced investigators 


belonging to five different nations—the five leading nations | 


of the contemporary world—is singularly impressive. And 
the Commission’s unanimous recommendations for action 
are as patently moderate and reasonable as their state- 
ments of fact are well-balanced and well-founded. The 
Lytton Report is one of those documents which a Govern- 
ment can reject only at its peril. The Japanese Govern- 
ment has now taken this perilous course. But is it 
possible for the other Governments to do likewise? Will 
the American, British, French, German and Italian 
Governments have the face to declare before their own 
peoples and before the world: ‘‘ We believe, like you, that 
the Lytton Report gives a fair statement of the facts and 
a statesmanlike suggestion for a settlement; but we are 
going to pretend all the same that we do not believe this 
—we are going to repudiate our distinguished countrymen 
who served on the Commission—because we are deter- 
mined at any price not to fall foul of Japan’’? We do 
not think that even the diplomatic vocabulary contains 
phraseology that is capable of glozing such a bassesse 
as this. We do not believe that it is morally possible for 
the Great Powers to take this line; and we know very well 
that it will not be taken by any of the sixty smaller 
countries of the world, which are desperately anxious for 
the maintenance of the collective system of international 
security and order. What is the Council going to do? 
Its first action indicates that it is not going to edge away 
from the Lytton Commission now that the Lytton Report 
has been rejected by Japan; and this is a good augury. 

The Council's first step, after hearing Mr Matsuoka 
and Mr Wellington Koo present the Japanese and 
Chinese cases, has been to invite the Lytton Commission 
to meet in order to consider whether there is anything in 
these two new statements which might lead them to 
‘alter or modify ’’ anything in their Report. This 
invitation is eminently to the point; for, ever since the 
publication of the Report, the Japanese Government has 
made great play with the contention that the Report has 
already been put out of date by the faits accomplis— 
more especially by the Japanese recognition of Man- 
chukuo—which have supervened in Manchuria since the 
Commission was on the spot. There is no substance in 
this contention, since everything that the Japanese have 
done since then was foreseen and taken into considera- 
tion by the Commission; but it is only proper in the cir- 
cumstances that the Commission should be given the 
opportunity of bringing their observations up to date if 
they find occasion for doing so. This is naturally dis- 
agreeable for the Japanese, because the Commission and 
its Report have come to represent, in living and tangible 
form, the conscience of the world on this Far Eastern 
question. For this reason the Japanese would like to see 
them sent to limbo; and for precisely the same reason it 
is expedient, in the interests of international law and 
order and security, that the Lytton Commission should 
be given the greatest possible prominence, and the best 
possible platform, at this critical moment. 

Presumably the next step will be for the Council to 
refer the issue to the Assembly’s Watching Committee 
of Nineteen; and, if necessary, an Extraordinary 
Assembly will have to be called. The situation is 
serious, as we have said; but before the Japanese drive 
the last nail into their mast—or is it into their coffin ?— 
we recommend them to consider the change that has 
come over the international situation since the moment, 
fourteen months ago, when they embarked upon their 
adventure. There is a growing sense in the world that 
international law and order and security is vital, and that 
in this matter the whole world hangs together. If the 
Japanese persist in going counter to this tide in inter- 


national affairs, their ship of State may soon find itself in 
dangerous waters. 
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LOCAL GOVERNMENT FINANCE. 


Our comments on the Report of the Ray Commission on 
local government expenditure, issued at the moment of 
our going to press, must be deferred until next week. Re- 
commendations covering an intricate and important field 


of public finance merit study before judgment. In the 
meantime, however, we propose to survey briefly the 


trend of local expenditure, a subject to which an interest- 
if slightly contentious analysis was recently con- 
William A. Robson, in a memorandum 
prepared for the National Association of Local Government 
Unhappily, however, it is not possible to analyse 
the development of local government expenditure during 
the past two critical years, as the latest local taxation re- 
turns for England and Wales published by the Ministry 
of Health refer to the year ending March 31, 1930. This 
is particularly unfortunate because it prevents us from 
making any accurate estimate of the effect upon local 
finances of the changes introduced by Mr Chamberlain’s 
Local Government Act of 1929, seeing that ‘‘ de-rating ”’ 
took place in the middle of that financial year 


ing, 


Officers. 


Certain salient features in the evolution of local govern- 
The first of 
these is the growth of aggregate local expenditure which 
has taken place since 1914. Including expenditure out of 
loans, total expenditure in England and Wales has de- 
veloped as follows since 1913-14 :— 


ment finance since the war are worth noting. 


(£ millions.) 


1924-25. 
425-2 


1929-30. 
532°4 


1927-28. 
522-6 


1913-14. 1921-22. 
169-4 493-7 


The expansion of loan charges is particularly noticeable. 
Between 1913-14 and 1929-30 debt charges rose from 
{39.4 millions to £94.7 millions. 

The development of some of the principal items of ex- 
penditure, exclusive of loan charges, is shown in the fol- 
lowing table :— 

(£ millions.) 


1913-14. 1925-26. 1929-30. 


' : POOUAERY  sccdcnrsacencacens 235-0 56-6 60-9 
Education) pigher  ........ccessecseceoees 5-0 14:9 18-0 
Sewerage and refuse disposal ............ 2-4" «XEed 12-0 
PIII Caicccdsadiccaiceuesudsdeetiascudeneean 1-9 6-1 6-3 
MINNIE icacavevevissacceencans suceeadsante 11-0 33°7 52°8 
Highways and bridges .............eeeeeeee 13°35 42-0 42-2 
MME vacacacarguacaastadneasaxamisadsnaasacias 7:5 19-9 21:5 
INN gs Sc cknciocsovsndincdkensuiennannwsanes 0-2 4:7 8-9 


* Sewerage only. 


The financial resources out of which local authorities 
finance the various public services which they perform 
are derived namely from two sources, namely, rates and 
exchequer grants, and the proportion of expenditure borne 
by the Central Government has steadily tended to in- 
crease. Before the war the moneys provided for local 
expenditure from the exchequer and the road fund were 
rather more than a third of the sum raised by rates. To- 
day the Central Government pays something like half the 
expenditure on local services (excluding loan charges), 
and the proportion of grants to rates is in the neighbour- 
hood of 4 to 5. Thus, in 1913-14 the income of local 
authorities was derived approximately as follows: From 
rates, £71 millions; from Exchequer grants, about £25 
millions. By 1924-25 expenditure from rates had risen to 
£153 millions and from grants to £76 millions. 


Under the Local Government Act of 1929 “‘ de-rating ”’ 
of agriculture and industry deprived local authorities of 
rateable value estimated at £30,000,000. They were, 
however, at the same time given a grant in lieu of rates 
equivalent to the loss of rates on derated hereditaments in 
the year 1928-29. The basis of most of the Exchequer 


grants was also changed from the percentage to the 
** block system, and over £6 millions of ‘‘ new ’”’ 
money added to the total. The net result of these 


changes was a transfer of about £29 millions from rates 
to the Exchequer. Assuming expenditure by local authori- 
ties to be more or less constant, we should have 








970 
expected the total amount collected in rates to fall by an 
equivalent amount. That this has not in fact taken place 
is clearly shown in the following table :— 


Year Enpine Marcu 3l. 
(£ millions.) 


























England and | 1914 | 1928, | 1929. | 1930.°| 1932, | 1932, 
a i. | | 
Receipts from 
rates ......... 71-2 166-7 166-5 | 156-3 149 148 
le nale aa. £ .4.|¢ s.d.|£ 8d. /£ s.d. 
Average per | 
head of popu- 
lation ......... /21821114 4210/4 4 4/31811]31410/314 1 
| 





scotia etnseenehsenanannipceaaa anette ANTS 
* De-rating took place during the course of this year, 

Between 1928-29 and 1932 rates have fallen by about 
£18 millions. Though the figures for local expenditure 
are not yet available, this fact seems to point to a con- 
siderable increase in the expenditure of local authorities 
during the past three years. Thanks, however, to the 
‘‘ new ’’ money added to the Exchequer grants and to 
their redistribution on a more rational basis, the actual | 
poundage of rates, which varies enormously from district 
to district, has decreased in most areas. As Dr. Robson 
points out :— 

“In 75 per cent. of all the rating areas of the country 
there was a decrease in the poundage rate in 1931-2 as 
compared with the preceding year. In 220 areas there was 
no change. An increase occurred in 233 places, which is 
only 13 per cent. of the total number. The areas in which 
decreases were recorded comprise 36 county boroughs, 25 
metropolitan boroughs, 755 other boroughs and urban 
districts, and 514 rural districts, making a total of 1,330. 
The decreases run from less than 5 per cent. up to over 20 per 
cent. The largest average reduction occurred in the rural 
districts where the rates in the £ levied in 1931-2 showed an 
average decrease of 6-6 per cent. over the preceding year.” 

The decrease was most marked in the very highly rated 
areas such Durham and Glamorganshire, which 
received a substantial relief from the redistribution of the 


as 
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Exchequer grants. ‘* Thus, in 1927-28 seven local authori- 
ties levied rates of 30s. in the £ or more; in 1928-29 three 
local authorities touched this figure. But for the last 
three years no municipality has levied a rate of 30s. or 
over. Moreover, there are only 18 urban authorities wlhx 
demanded rates of 20s. or over in 1931-32, compared with 
27 in the previous year, 36 in 1929-30, 64 in 1928-29, and 
73 in 1927-28. Again, the number of authorities whose 
rates were 25s. or more has been reduced from 22 in 
1927-28 to two in 1931-32.”’ 

Thus the financial changes brought about by the Local 
Government Act have, on the whole, been beneficial. 


The de-rating of industrial and transport hereditaments | 


to the extent of three quarters, and the complete de-rating 


of agricultural land have removed an appreciable, though 


often exaggerated, burden from the shoulders of industry. 
Moreover, the redistribution of Exchequer grants has 
done a little, though not very much, to iron out the 
enormous, and indeed undesirable, difference in the level 


of rates from district to district. But the actual 


poundage of rates still moves over a wide range. As Dr. | 


Robson observes :— 


“The lower limit consisted last year of a parish in 
Nottinghamshire, where the inhabitants pay only Is. 4d. 
in the £, and the upper limit of a parish in Glamorgan where 
the rate was fixed at 28s. 3d. in the £. In Roxby-cum-Risby, 


in Lincolnshire, the rate last year was 5s. Od. in the £, as | 


compared with 26s. Od. in Abertillery. . . . The great majority 
of rates are, however, to be found within a fairly narrow 
compass. 
the rates lie between 10s. and 14s. in the £; and if we extend 
these limits by a further 2s. in both directions we shall find 
that in 1,018 urban areas the rates lay between 8s. and 16s. 
in the £. Similarly, in 438 rural districts out of a total of 643 
the rates were between 8s. and 12s.” 


It is, of course, inevitable that as a result of de-rating 
the basis of taxation of the local authorities should have 
been narrowed. They received, it is true, compensatory 


(November 26, 1932. 





Exchequer grants, but these grants, being based upon 
the statutory year 1928-29, do not include any compensa. 
tion for potential rateable value lost owing to the fact 
that any new factory, for instance, coming into existence 
would have been rated at its full value and is now only 
rated upon a quarter of that figure. Nevertheless, the 
total assessable value upon which rates are leviable has 
shown a remarkably quick recovery which it is not easy 
to attribute entirely to the growth in national wealth or 
to the operation of the Rating and Valuation Act of 1925. 


Year Enpine Marca $l. 
(£ millions.) 


1914. 1925. 1928. 1930.* 1931. 1932. 
Total assessable 
value at beginning 
DE TURE aiasncissess 211-5 241-9 258-8 284-3 257-4 265-3 


* First half: before de-rating. 


It is not unnatural to assume—in spite of Dr. Robson's 
denial—that there has been a slight tendency to put up 
valuations as a result of de-rating, though it would be 
difficult to substantiate this statistically. 

The general balance sheet of the local authorities for 
England and Wales for the year 1929-30 is approximately 
as follows, excluding the trading services, which are more 
or less self-balanecing at £113 millions :— 


INCOME. 
(£ millions.) 
a re Fe eee as beech vubsienen 156 
I i ie a te a 107* 
Fees from schools, parks, rents, &c.......... 47 
SEE rita cube ckicsecevbeditdadbovessunkeess 310 


* Including £13 millions in compensation for loss of rates during 
part of the year owing to de-rating. The amount for the full year 
1930-31 was £22-5 millions. 


EXPENDITURE (£ millions). 


Mainten- Loan 

ance, &c. Charges. Total. 
Education (including libraries and 

i eens 80-8 4-8 85-6 
Public health (including mental deficiency) 40-2 3°3 43-5 
| Housing and town planning ............... 8-9 26-2 35-1 
INE accu chccckactsenbevycksnanepenkhesss 52°8 1-0 33°8 
Agriculture and fisheries..................+0: 1-8 1-6 3:4 
Highways, bridges, lighting ................ 48-7 8-8 57°5 
Fire brigades, police, justice ............... 24-9 °5 25°4 
Miscellaneous, including administration 20-1 7-3 27°4 
INE «i cnc Sh canbaghesusspenicnsesonsys 258-2 53:5 311-7 


The expenditure out of rates in 1929-30 amounting to 
£156.3 millions was divided among the different services 
as follows :— 


£ millions. 


NNNID “An cabcsheprebeernveverueebecbseneues 37°5 
POE OO ORE ne esnsvnnsscsvesevencocenes 50-0 
Highways and bridges ................eee00s 54°7 
Police and police stations ...............066 10-4 
Mental hospitals and mental deficiency 6-7 
IID, oii oc cece sapepbacasbbeeakoenbas 29-0 
IIIS © cignccsanesenctussnssecnessssones 8-0 

MND Sovnschanusdsddeverscnctonscncees 156-3 


If the suggestions made by the Royal Commission on 
Unemployment Insurance are carried into effect, both 





Thus, in 684 urban areas out of a total of 1,148 | 


revenue and expenditure of the local authorities will be 
increased by the assumption of the new burden of un- 
employment assistance, which will involve an additional 
£58 millions of revenue from the Exchequer and a 
liability which cannot be calculated, though with a live 
register of three millions and a rise in agricultural un- 
employment it may well, as Mr Trouncer suggests in his 
note, exceed the sum estimated by the Commission, 
leaving an additional charge upon the rates of unknown 
dimensions. Incidentally, the addition of another £58 
millions to the total of Government grants will materially 
alter the proportion of grants to rates, leaving the latter 
quite definitely in a secondary place as a source of 
revenue. The effects of such a charge on the general 
structure of local government may well prove to be of 
' very great importance. 
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GERMAN DEBTS AND FOREIGN EXCHANGE. 


(BY A CORRESPONDENT.) 


TuE latest report of the British Commercial Counsellor in 
Berlin opens with the remarkable statement that during 
the year ‘‘ the whole of German economy has been 
dominated by and subordinated to one aim, namely, the 
protection of the mark exchange.’’ In order to do this, 
Germany has developed as perfect a machine as it is 
humanly possible to construct for forcing into Germany 
and keeping there a maximum of foreign exchange, while 
permitting a minimum to go out. The Commercial Coun- 
sellor might have added that a secondary aim of the 
stringent regulations he describes was to enable Germany 
to meet the service of her foreign debt without recourse 
to a moratorium, which was regarded by many as almost 
inevitable in the autumn of 1931. There is, indeed, no 
doubt that the foreign exchange and debt position of 
Germany is to-day the dominant feature of her economic 
life. 

The Report of the Young Pian Advisory Committee 
pointed out the extreme difficulty of arriving at an exact 
estimate of the net foreign debt position. The German 
Delegation to the Committee gave the gross total of debt 
in July, 1931, at between 28.5 and 30 milliard reichs- 
marks, and the Sub-Committee regarding German assets 
abroad stated that such assets must be estimated at con- 
siderably over Rm. 8 milliards. This would leave the net 
total debt at about Im. 20 milliards. The gross annual 
service of the debt was estimated at between Rm. 1,600 
millions and Rm. 1,850 millions, and the receipts from 
foreign assets at between Rm. 300 and Rm. 400 millions. 
The net service would thus amount to between Km. 1,200 
and Rm. 1,550 millions per annum. Since the export 
surplus for the first six months of 1932 was only Rm. 602 
millions, and the present average monthly figure is 
between Rm. 80 and Rm. 90 millions, while the annual 
favourable balance in respect of services is probably less 
than Rm. 100 millions, the exchange position would seem 
to be very precariously balanced. This impression is 
strengthene d by the Reichsbank reports, which show a 
loss of gold and foreign exchange during the year amount- 
ing to Rm, 200 millions. 

The situation, however, takes on a somewhat different 
appearance in the light of a factor which has for some 
time been the subject of discussion in Furopean financial 
circles. ‘This factor is the repurchase by Germans of 
German securities issued or sold abroad. The extra- 
ordinarily low levels to which German securities fell in 
the world markets have been mainly responsible for the 
transactions, which have undoubtedly attained consider- 
able proportions in spite of the stringent foreign exchange 


regulations. They have been partly legal and partly 
illegal. German companies which had issued bonds 


abroad, and whose cash position was liquid, have naturally 
had a very strong incentive to buy their own bonds when 
they saw them go down to 30 or 40 per cent. of par value. 
They have bought large amounts for cancellation, either 
employing previously held foreign assets with the consent 
of the Reichsbank, or obtaining from the Reichsbank the 
necessary foreign exchange. The rule has been that in 
eases in which German export firms have satisfied the 
authorities that they cou!d effect an ‘‘ additional ’’ export 
of German goods, provided that they were permitted to 
invest a part of the proceeds in German dollar bonds, and 
sell the latter inGermany, such permits have been granted. 
Nor has scrutiny of the proof of ‘‘additional’’ exports been 
too severe. There is no doubt that, to a considerable 
extent, foreign exchange has been allocated for this pur- 
pose, which is obviously in the national interest. There 
have also been considerable purchases by private indi- 
viduals. While these have probably found the Reichsbank 
less accommodating, there have, as always, been ways and 
means of circumventing the exchange restrictions. In 
any case the authorities have almost certainly turned a 
blind eye when Germans whose capital was previously 
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outside Germany have brought it back in this way, even if 
the strict letter of the law “had not been complied with. 
‘The offenders who have suffered the penalties of the law 
have been mere speculators, who smuggled marks out of 
Germany, bought securities in Amsterdam, London and 
elsewhere at knock-out prices with the proceeds, and sold 
their purchases in Germany at huge profits. This illegal 
trade has been, however, but a small proportion of the 
whole. 

It is quite impossible to estimate the amount of these 
transactions with any degree of accuracy. In some 
quarters it has been suggested that the rate of repurchase 
has probably exceeded Rm. 500 millions per annum, cash, 
which would represent perhaps Rm. 1,500 millions par 
value. Assuming that a part of this represents the return 
of German capital previously invested abroad, it may be 
seen that this figure is by no means impossible or even 
improbable. But if individual experiences are to be 
believed, a considerable amount represents actual pay- 
ments out of current foreign exchange receipts. 

How is this possible in view of the fact that the surplus 
of trade and services appears at the best hardly to meet 
the requirements for debt interest and sinking fund pay- 
ments as estimated by the Basle Committee? In the first 
pl: ice some part of the large favourable balance of trade 
in the concluding months of 1931 was paid for during, the 
current year. Since, however, it is doubtful whether these 
amounts were more than sufficient to meet the consider- 
able capital repayments under the Standstill Agreements, 
ete., further explanations must be found. ‘The Basle 
Sub-Committee itself admitted that it was quite unable to 
estimate the German resources abroad and gave the figure 
of Rm. 8 milliards as minimum. In view of 
the flight of capital these resourees may be very much 
above the estimate. More: the amount of German 


an absolute 


ver 


’ 


| securities issued abroad and repurchased before the report 


of the Basle Committee may a been under-estimated, 
and lastly the saving of interest and amortisation caused 


| by this year’s re pure thases must a itself be very consider- 
| able, even assuming that in many cases corresponding 


assets abroad have been realised. Taking the interest 
and sinking fund charges on a representative German loan 
at 9 per cent. and its price at 40 per cent., then a German 
who exchanged, say, Liberty Bonds for the loan would 
save his country’s balance of payments nearly 20 per cent. 
per annum on the cash amount of the exchange. The sum 
is simple. Selling $400 worth of 34 per cent. Liberty 
Bonds loses $14 per annum in interest. Buying $1,000 


| of a German !oan saves interest and sinking fund totalling 


| been even greater. 





$90 per In many eases the saving will have 

It will thus be seen that assuming 
the estimate of repurchases (Rm. 500 millions per annum 
cash amount) given above to be correct, the saving to the 


balanee of payments would total over Rm. 100 millions 


annum. 


| per annum for each year the repurchases continue. 


In the light of these considerations it would be by no 
means impossible to assume that the net annual charge 
on the German balance of payments in respect of foreign 
debt is now little more than Rm. 1 milliard, instead of the 


Rm. 1,200 to 1,550 millions given by the Basle Com- 
mittee. Taking the favourable balance of services at 100 


millions, a monthly surplus on trading account of 75 to 


80 millions would be sufficient. The figures for the last 
two months was in each case Rm. 84 millions, and it is 
noteworthy that the financial editor of the Berliner 


Tagcblatt in a recent article regarded the balance as estab- 
lished for the time being. The latest trade figures are 
particularly encouraging since they show a considerable 
expansion in the volume of trade. It is true that a revival 
of internal activity or the much to be desired rise in prices 
of raw materials, which are the principal German imports, 
would materially change the picture unless exports showed 
a corresponding expansion; but for the world’s greatest 
debtor country to balance her international account in the 
midst of the present depression is no mean achievement. 

As long as the prices of German securities remain at or 
near the present low levels, there is no reason why the 
position should not progressively improve. The conver- 
sion of foreign assets into German securities can certainly 
continue for a long time at the present rate and should 
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be stimulated by cheap money and conversions abroad 
as well as by any revival of confidence in Germany. 
Theoretically, the conversion of only half the German 
assets abroad, or, say, Rm. 4 to 5 milliards, would practi- 
cally wipe out the whole long-term debt. This is, of course, 
merely theory since in practice it is very doubtful whether 
the realisable assets, as opposed to those tied up in various 
ways, are as high as this; and from a market point of view 
such a big movement would be out of the question. The 
Germans are sometimes accused of staging an enormous 
‘‘ ramp ”’ with their debt—threatening a moratorium and 
then repurchasing external bonds at the low prices result- 
ing from the threat. However that may be, the recent 
movement represents a natural as opposed to a forced 
solution of the problem of excessive debt. Viewed in this 
way the German foreign debt problem appears much more 
manageable, and the hope that once the standstill credit 
problem can be solved the way should be clear to abolition 
of exchange restrictions seems more possible of realisation. 


THE DISTRIBUTION OF EMPLOYMENT. 


One of the incidental and minor inconveniences of the 
changes in unemployment insurance administration which 
have characterised the last few years is the difficulty of 
interpreting the insurance statistics, admirably analysed 
from time to time in the Ministry of Labour Gazette, in 
such a way as to obtain a clear picture of the trend of 
industrial employment. Provided, however, the fact is 
borne in mind that changes in the numbers insured are 
partly a reflection of changes in the conditions for the 
receipt of benefit, and cannot in every case be taken as 
reflecting an exactly corresponding change in the demand 
for labour in the industry concerned, a very fair picture 
of the considerable redistribution of industrial activity in 
this country during the last nine years can be gathered 
from the analysis in the November Gazette. _ 


The total insured population has grown from 11,485,800 
persons aged 16 and over in 1923 to 12,808,000 persons 
aged 16 to 64 in 1982. From 1923-1928 the rate of ex- 
pansion per annum was about1.3 per cent.of the numbers 
insured in 1923. Then followed a considerable accelera- 
tion; and between 1930 and 1931 the corresponding rate 
of increase was 3.3 per cent. In 1931-32, however, it 
dropped to 0.3 per cent. During the last three years the 
rate of increase among juveniles slowed down and in the 
last two years gave place to a decline, presumably due 
partly to the fall in the birth-rate during the war years 
and partly to difficulty of obtaining employment on leaving 
school. There was a decline in the numbers of married 
women during 1931-32 which must largely be attributable 
to the changed conditions for the receipt of benefit. In 
the following table the figures showing the net changes 
in numbers insured, given as percentages of the numbers 
insured at the beginning of the year, are separated into 
new entrants and net exitants (separate figures are not 
available for exitants and re-entrants):— _ 


Exitants from Insurance, | 
minus Re-entrants. 
Per cent. 


New Entrants 
into Insurance. 
Per cent. 


Net Increase 
or Decrease, 
Per cent, 


Males. ries, /TOtal Males. 
co 


— —____ 


1925-26 
1926-27 


12- 
1l- 
1l- 


| eNom 


1925-28 
1928-29 
1929--30 
1930-31 
1931-32 


Ww 











wasc}S 


9- 
8- 


| 
| 
| 
| 
| 


Usually about 75 per cent. of new entrants are juveniles 
and the rest consist of persons transferred from uninsured 
industries; persons who give up business on their own 
account, men discharged from the Forces, and non-manual 
workers whose salaries have fallen below the £250 limit. 
From 1925-1931 there was a decline in the net rate of 
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exit. This was probably due to the decline in emigration, 
the reduction in the numbers of persons entering business 
for themselves, the downward movement of salaries, 
which tended to keep more non-manual workers below the 
£250 limit, and the relaxation, during 1928-30, in the 
conditions for the receipt of unemployment benefit. The 
increased net rate of exit in 1931-32 was largely due to 
the more stringent conditions for the receipt of benefit. 

These changes in the numbers in insured employment 
as a whole have been accompanied by a considerable 
shifting as between different industries. The insured in- 
dustries are classified in nine groups, and the percentage 
changes in these groups since 1923 are shown below :— 


Great BRITAIN AND NORTHERN IRELAND. 


Estimated 
Number 
insured at 
July, 1932. 


Percentage 
Increase (+) 
Decrease (—) 

since 1923, 


Group. 


30° 
12- 


Fishing 

Mining and quarrying 

Manufacturing 

Building and contracting 

Gas, water and electricity supply | 
Transport, communication, storage and distribution | 


ot 
1,149,440 _ 
6,011,720 + 5: 
1,147,280 + 42- 
174,210* + 5: 
2,824,300* + 41: 
Commerce, banking, insurance and finance ......... 243,130 + 7: 
Miscellaneous services (including professional 
services; entertainments and sports; hotel, | 
public-house, restaurant, boarding-house, club, 
&c. service; laundries, dyeing and dry cleaning) 
National and local government 


765,150 46- 
461,630 - 16: 


All industries and services 12,808,000 + 14- 


* Excluding a large number of exempted persons. It is estimated that if they 


were included the increases would be: Gas, dc., 13 per cent.; transport, «c., 
33 per cent. 


The industries within each group are further analysed 
in a table too large for reproduction here. This shows 
that there has been a considerable divergence of move- 
ment within these groups. In the mining and quarrying 
group, which was the only one to show an absolute decline 
in numbers employed, the contraction was due entirely 
to the coal and metallic ores sections, whereas the number 
of persons employed in the production of stone, slate, 
chalk, sand and gravel increased by 45.6 per cent. 
The manufacturing group, which shows the smallest ex- 
pansion of any, includes over six million insured em- 
ployees and covers 75 industries. Of these the 49 which 
have grown include just over 34 million workpeople, and 
they have expanded by 23.7 per cent. since 1923. The 
remainder, covering 26 industries with just over 24 million 
workpeople, contracted by 12.8 per cent. The biggest 
advance has been in the electrical trades, especially wiring 
and contracting, which has increased by 117.7 per cent.; 
artificial stone and concrete (116.4 per cent.); silk and 
artificial silk (93.8 per cent.); and heating and ventilating 
apparatus (76.6 per cent.). Some other trades ancillary to 
the building trades have also advanced by over 50 per 
cent., and several industries manufacturing domestic 
and personal requisites have expanded by over one-third 
since 1923. Some of these latter, as also the silk and 
artificial silk industries, have, however, declined during 
the past year. Other industries which have expanded 
since 1923 at a rate above the average include hosiery, 
printing, publishing and bookbinding, miscellaneous metal 
industries, miscellaneous food industries, tailoring, rubber 
inanufacture and general] ironfounding. The manufactur- 
ing industries which have declined are on the average 
much larger than those which have grown, and include 
cotton, wool and worsted, general engineering, iron and 
steel manufacture, shipbuilding and ship repairing. 

The striking expansion in the building and contracting 
group is due largely to the heavy transfers of men from 
the depressed industries into the contracting section 
between 1929 and 1931; the building industry expanded 
by 25.8 per cent. over the ten-year period. In transport 
aud distribution there were increases of 71.2 per cent. in 
tramway and omnibus service; 58.5 per cent. in the distri- 
butive trades; 44.1 per cent. in other road transport, and 
28.6 in shipping service. The numbers employed in the 


remaining services in this group, mainly railway workers 


and dock, harbour and canal employees, show contrac- 
tions. All the “’ miscellaneous services ’’ show large 
increases. 
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The increase in the national and local government group 
is the net result of a decrease of 29.9 per cent. in national 
government mainly due to the reduction in temporary 
staffs which continued until 1930, and an increase of 
51.4 per cent. in the local government figure. The 
heaviest increases in the latter took place between 1929 
and 1931, at the same time, and probably for the same 
reason, as the increase in public works contracting. 

The industries which have expanded since 1923 now 
include more than twice as many insured workpeople as 
the contracted industries; the change in the proportions 
in which the insured population is distributed over the 
various industries is shown in the table below : — 





Percentages of Total 
Number Insured at 


Industry Group. 


July, 1923. | July, 1932. 





OIL cae nocebmneaneensensennees 
MN CUED MIND cccncssccccncdccssencnsccosscectose 
Metal trades (including engineering, vehicles and 
SIN, isacuinn cxndenkauincwdaionrsethvasneaseneunasess 
Pottery and glass .............se+00 sanengedeeindaccesinensdeon 
ST "addi ceasghncoghanisesssencconaspeuanosenensnénses 
SD ‘ainehes dlacisdackuenebesddanaqeeuntesnoredesonescesvence 
SN ‘<ssucincicegiesvenstbecssersseconisnesssteceton 
IN Tis tilts caueamenundabenabnandbessneieesentersens 
SL, GENEL ENGL DOMROOD cccccccecccvscsceesccccscesecccenss 
Woodworking SD cnkssenncschenneeisesaeimenaventenis 
Building, public works contracting, bricks, artificial 
I, Sn GE, anenccncnsccccscncccoscescvsccsenccesce 
Gas, water and electricity iiichidiainsiieummnieiENN+iws 
Trans port and qaatnneninetion (except ae - 
TE - ccntsicccaensndiguacuaostanksacheseveces 
Commerce, banking, insurance and finance . os 
Other miscellaneous manufactures and services......... 
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‘he most marked changes are the declines in the rela- 
tive importance of mining and coke ovens (mainly due to 
coal-mining) and the metal trades, and the enormous 
increase in the proportion of the population now engaged 
in distribution. 

The movement of industry from the North to the South, 
which was so marked up to 1929, appears from the table 
to have continued, but in a less pronounced degree :— 


INDEX OF INSURED PERSONS. 
































(1923=100.) 

July July, July, July, July, 
1928, 1929. 1930, 1931. 1932. 
I inka ik enetnieniidnan 110-2 113-6 115-7 120-4 121-4 
South-Eastern ...........000- 118-4 122-0 126°9 132-8 135-9 
South-Western ...........0665 109-8 113-0 116-2 120-4 122-1 
Ge neeeeee: 107-0 109-7 113-0 115-8 115-7 
HOrth- astern ......ccccceees 103°5 104-4 106-2 108-9 109°5 
North-Western ... se 103-9 105-2 108°3 110-4 109-0 
Scotland 101-1 101-6 104-6 108-0 107-2 
Wales 99-1 97-6 99-1 101-4 103°6 
Northern Ireland 101°3 104-1 107-3 108-9 106-9 

Great Britain and Northern 
PEEL itackauctenacameesees 106-1 108-0 110-8 114°1 114°4 





It must be remembered, however, that the numbers in- 
sured represent, not persons actually in work, but persons 
attached to the industry. The increase in the number in- 
sured in the North is largely attributable to the changes 
of the Unemployment Insurance Act of 1930, which re- 
sulted in the retention within the scheme of insurance of 
large numbers of persons in the distressed areas who would 
otherwise have ceased to be included in the statistics. The 
spread of the depression to other areas and the slight im- 
provement in the textile industries have, however, caused 
a real check to the movement, and between 1931 and 1932 
the numbers actually in employment in the South de- 
creased slightly more than those in the North. By July, 
1932, the Southern section of Great Britain and Ireland 
included 48.6 per cent. of the insured population, as com- 
pared with 45.7 per cent. in July, 1923. 

The final table shows which are the important industries 
which are tending to move Southward. Owing to the 
absence of figures for persons aged 16-64 in the earlier 
years, 1927 is taken as the starting date, and the table 
shows the changes since that year in the numbers of 
persons aged 16-64 insured in those industries which have 
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expanded much more rapidly in the South than in the 


















North: — 
z Southern | Northern 
Industry. Section. Section. 
. | 

Commerce, banking, insurance, finance (excluding 

ELLE ET TE + 6,420 — 1,680 
Oils, greases, glue, soap, inks, matches, Kc. ............ + 5,560 — 1,290 
Pottery, earthenware, china, porcelain .................. + 5,270 - 310 
Glass (excluding bottles and scientific glass)............ + 2,700 910 
Dress and mantle making, millinery, ac. ............... t 2,020 — 3,840 
IN occ co scccasacntetecedasdcetecdicwesecee + 1,610 — 100 
Textile bleaching, printing, dyeing, &c.............. | + 1,150 — 3,920 
Railway carriage, wagon and tramcar building + 870 — 5,830 
ET nic cgusteragicccuitesimbscierendeaitekeresisinsusenes one + 670 | — 44,780 
Manufacture of brass, copper, zinc and lead, «c....... + 500 — 41,550 
III usin, ciensiuannaaena dmmenneienaReeantedeas + 180 _ 600 
Pig iron manufacture (blast furnaces) + 160 — 5,450 
IIIT -<chiiideus bannbgaddnbncedeaamineeninantelnnudveds + 219,190 + 171,040 
Hotel, public-house, restaurant, club service, Ac. ... + 44,860 + 28,960 
CTT tot tesla bind adu ad cunaildaseaierdartsecneeeiae + 37,820 + 8,270 
Electric cable, apparatus, lamps, AC. ..........eeeeeeee + 30,500 + 3,240 
Printing, publishing and bookbinding .................. + 23,180 + 11,070 
Laundries, dyeing and dry cleaning ..................... + 16,780 + 17,390 
Construction and repair of motor vehicles, cycles and 

INET <7 iaiie sl aniamsen aden piadkenesuekanendoiiensdic + 16,090 + 5,530 
Metal industries not separately specitied ............... + 14,940 + 6,140 
PUUMENENO, WINEOTY,, BC. ccccccccccccccvevccccecccccesccee + 14,320 + 9,100 
IG ah tadaissiceindunadeloematuesnassine + 14,410 + 1,760 
I SE oon cc cacunndnvavsncevecediacneedneteank + 11,100 + 80 
PI OI acncaccnccccccoeieccsersssdeccsccesececs + 10,100 + 5,940 
i al a eri andiiaaies + 9,980 + 4,760 
Food industries not separately specified ............... + 17,670 + 2,390 
Stoves, grates, pipes, .c., and general ironfounding... + 7,000 + 790 
Electrical wiring and contracting ................eeeeeees + 6,700 + 3,890 
Paper and paper board making ................ + 4,910 + 1,430 
Cardboard boxes, paper bags and stationery ......... + 4,600 + 670 


Some of these industries, as, for example, oils, etc., 
pottery, textile finishing, printing and the electrical and 
metal trades, show what appears to be a real movement 
Southward. Most of the figures, however, suggest rather 
an expansion in the South of those industries, especially 
those involving services rather than manufacture, which 
serve a comparatively local demand and which are there- 
fore bound to grow more rapidly outside the depressed 
areas. ‘The fact that a certain number of expanding trades 
are located in the South is sufficient to bring about a 
corresponding expansion over the same area in a very wide 
circle of industries and services catering for commercial 
and personal requirements. 

To conclude, a study of the foregoing analysis should 
serve as a corrective to the view that, since the war, 
Britain has made little or no progress towards re-adapta- 
tion of her economic life. Admittedly, owing to housing 
difficulties and other obstructive influences, it has proved 
difficult to drain away the ‘‘ stagnant pools ’’’ of unem- 
ployment created by the decline of many of our staple 
trades in localised areas. But the extent to which migra- 
tion and re-absorption of labour is revealed in the period 
under review encourages the hope that this century may 


yet succeed in solving, as did its predecessor, the problem 
of labour displacement. 





BELGIAN NEUTRALITY. 


On the whole, it is remarkable how little of sensational 
secret information has come to light as a result of the 
voluminous publication of pre-war official documents from 
the archives of the various European Powers; and this is 
conspicuously true of the British series. In Volume VIII 
of this record,* however, which was published the other 
day, there is one group of three documents which are at 
first sight rather startling when they are read together. 
The first and longest document of the three is a memor- 
andum dated November 15, 1908, by Sir Eyre Crowe, 
‘respecting Belgian Neutrality and Great Britain’s 
Obligation to defend it.’’ The memorandum was written 
on two questions asked by the then Secretary of State for 
P oreign Affairs, Sir Edward Gre sy, to the following effect: 
‘How far would England’s liability under the treaty 
guaranteeing the neutrality of Belgium be affected, if (i) 
Belgium acquiesced in a violation of her neutrality ; or (ii) 
the other guaranteeing Powers or some of them 
acquiesced? ’’ The memorandum, which is a character- 
istic example of Sir Eyre Crowe’s clear, forceful and 





* “ British Documents on the Origin of the War ” (1898-1914). 
Edited by G. P. Gooch and Harold Temperley. Vol. VIII. 
(London, 1932: H.M. Stationery Office). 
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thoroughly straightforward work, comes to the conclusion 
that— 


Great Britain is liable for the maintenance of Belgian 
neutrality whenever either Belgium or any of the guaranteeing 
Powers are in need of, and demand, assistance in opposing its 
violation. ° 

This memorandum was minuted as follows by the Per- 
manent Under-Secretary of State for Foreign Affairs, Sir 
Charles Hardinge : — 

The liability undoubtedly exists as stated above, but whether 
we could be called upon to carry out our obligation and to 
vindicate the neutrality of Belgium in opposing its violation 
must necessarily depend upon our policy at the time and 
the circumstances of the moment. Supposing that France 
violated the neutrality of Belgium in a war against Germany, 
it is, under present circumstances, doubtful whether England 
or Russia would move a finger to maintain Belgian neu- 
trality, while if the neutrality of Belgium were violated by 
Germany, it is probable that the converse would be the case. 


The papers then came up to the Secretary of State 
himself, who added the following minute of his own: — 

I am much obliged for this useful minute; I think it sums 
up the situation very well, though Sir C. Hardinge’s reflection 
is also to the point. 


The publication of this group of documents—or, rather, 
of a summary of them—has evoked a letter to The Times 
from Lord Grey himself in which he deals with two 
distinct points: first with the substance of the documents 
and then with the question whether documents from the 
hand of permanent officials ought to be published. 

On the first point, it is really clear from the full text of 
Lord Grey’s own minute that he was not intending to lend 
his authority to a machiavellian attitude towards our 
obligations under the Belgian guarantee treaty of 1889. 
It is evident that the ‘* minute ’’ to which Lord Grey 
here refers is Sir Eyre Crowe’s memorandum and not Sir 
Charles Hardinge’s minute upon it; and in his letter to 
The Times Lord Grey goes on to show what he had in 
mind in writing that “‘ Sir Charles Hardinge’s reflection *’ 
was “‘ also to the point.’’ His own attitude is made clear 
by the policy which he afterwards pursued. ‘* The hypo- 
thesis suggested by Sir Charles Hardinge,’’ he now writes, 
‘** could not be excluded; and undoubtedly, if it had come 
to pass, it would have placed a British Government in a 
position of the greatest difficulty and embarrassment. We 
desired, therefore, to prevent any violation of Belgian 
neutrality, and for this we worked continuously during 
the subsequent years.”’ 

Lord Grey goes on to record the assurance which he sub- 
sequently gave, with unquestionable sincerity, to the 
Belgian Government; and he adds the following highly 
interesting—-and rather lurid—passage 4 propos the rela- 
tions, on this matter, between Great Britain and France. 


I am told that the Memoirs of General Joffre, which have 
just been published in Paris, show that the French General 
Staffi—not the French Government—had various hypothetical 
schemes, one of which would have involved the invasion of 
Belgium in anticipation of a German invasion, but that this 
was definitely abandoned in deference to warnings that it 
would alienate Great Britain. This leaves no doubt whatever 
of the serious view taken of the obligation to defend Belgian 
neutrality and of our determination not to countenance a 
violation of it. 


In the light of this postscript of Lord Grey’s it seems 
to us that nobody comes out very badly. Sir Eyre 
Crowe’s memorandum does him honour; and as for Sir 
Charles Hardinge’s minute and the French General Staff’s 
plan, these British and French public servants were, we 
suppose, doing their duty in giving the responsible Govern- 
ments, whose servants they were, the means, and placing 
before them the considerations, for doing either good 
or evil, as the Governments themselves might decide. 
In the event, neither the British Government nor the 
French Government chose to do evil. The British Govern- 
ment exerted itself to see that Belgian neutrality should 
be respected, while the French Government, in deference 
to British representations, seems to have abandoned any 
idea which it may have entertained of acting on this par- 
ticular plan of its General Staff. 

On the first, and more important, of Lord Grey's two 
points we thus have the pleasure of finding ourselves in 


LL, 


agreement with Lord Grey. On his second point, how. 
ever—'‘ that it seems very undesirable to publish the 
minutes and memoranda of permanent officials in Govern. 
ment Departments ’’—we agree with Dr. Gooch and Mr 
Temperley, who have commented upon Lord Grey’s letter 
in a letter published over both their names in The Times 
on Tuesday. 

The two distinguished editors of the British series of 
documents accept Lord Grey’s proposition that *‘ per. 
manent officials have no responsibility for ultimate 
decisions and policy.’’ But they contend on the other 
hand that ‘* without these documents the record and 
understanding of British policy would be incomplete ”’; 
and they quote a declaration of their own, in the preface 
to a previous volume, that— 

They would feel compelled to resign if any attempt were 
made to insist on the omission of any document which is in 
their view vital or essential. 

Here we think that the editors are right, with all respect 
for Lord Grey’s chivalrous desire (an honourable legacy 
from his period of office) to shield the permanent offcials 
who once worked under him. If the documents of the 
pre-war yeurs are to be published at all (and that is no 
longer an open question}, then it is quite impossible to 
leave the memoranda and the minutes of the permanent 
officials out of the published record. We should be show- 
ing little recognition of the importance of the permanent 
officials’ work if we were to accept the view that, with 
their contributions deleted, the record would remain 
intelligible. For although ‘* they have no responsibility 
for ultimate decisions and policy,’’ it is nevertheless the 
permanent officials who think the thoughts and submit 
the information out of which the Governments’ policies 
are made. And it is impossible to understand a policy 
without some insight into its genesis. 

This. truth is no arcanum of the professional historian. 
It is a commonplace of official practice, in which all the 
drafts and minutes that go to the making of policy are 
circulated round the oflice (together with ‘‘ back papers ”’) 
while the policy is in process of being made. If the per- 
manent officials know that their lucubrations are likely 
to see the light of publicity a quarter of a century after 
their composition, we do not believe that this prospect 
will hamper their freedom in expressing their views, as 
Lord Grey fears that it may. So far as the prospect is in 
their minds at all, we think that it will merely have the 
wholesome effect of making them express their views 
more carefully, and with fuller explanation of motives, in 
delicate cases like that in question here. ‘‘ Publish and 
you won’t be damned ”’ is the moral of this story. 





Notes of the Week. 


Parliament Resumes.—In the debate on the Address 
the Prime Minister treated the House to some more 
‘ thinking aloud ”’ of a not very illuminating kind. He 
referred picturesquely to the Government as a Council of 
War planning to defeat the old enemy—unemployment 
—and promised that in due course it would produce 4 
scheme, but his rather incoherent hints of future action 
gave little enough sign of any strategical ideas. He cast 
doubt upon the idea of relief works, but affirmed the 
intention of the Government to encourage every form o! 
‘““ normal municipal enterprise,’’ with the added warning 
that “‘ rates and taxes cannot be drawn upon extrava 
gantly.’’ Finally, he threw out a hint of some form of 
training scheme, which, if current rumours be correct, 
will be worked through the National Council of Social 
Service. Admirable as is the ‘‘ self-help ’’ accomplished 
by this institution, it seems to us more than doubtful 
whether the mere encouragement of voluntary effort is 
adequate to to-day’s needs. Moreover, we are still left with 
the uneasy impression that the Government, lacking any 
convictions of its own on monetary policy, may continue 
to secure the worst of both worlds. Very properly it is 
determined to avoid direct, deliberate deflation; and it 
approves the continuance of a regime of ultra-cheap 
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money. Yet it shrinks from the logical consequence— 
that, in pursuance of the aims of controlled reflation, it 
should reverse its ‘‘ contractionist ’’ attitude towards 
productive public works, and give the country an assur- 
ance that it is not to be faced with another Draconian 
Budget next April. Mr MacDonald’s references to agri- 
culture, another topic which figured prominently in the 
King’s Speech, were hardly more enlightening. If, as 
the announcement of a Meat Reorganisation Commission 
seems to suggest, the panic policy of shutting out imports 
by quotas and endeavouring to bring about a rise in prices 
through an artificially induced scarcity is the ‘‘ trail ’’ the 
Government is engaged in ‘* blazing,’’ then the outlook 
for the country is serious indeed. During the past three 
years of contracting exports and shrinking international 
trade, the fact that we were able to import at low prices 
the foodstuffs that we vitally need has been the one thing 
that has saved us from disaster. If food is now to be 
made dear, in the interests of the farmer, we may well 
find our position, with a falling exchange, becoming ex- 
ceedingly unpleasant, not to say dangerous—with three 
million unemployed near the starvation line. It would 
be useless to deny that agriculture in this country is in a 
bad way and needs assistance; the real question is what 
form of assistance is best for it and the country as a 
whole? Part of the answer to this question is at any rate 
easy. Of all possible forms of assistance quotas are the 
worst; anything is better than that, even a high tariff or 
a subsidy. But we are inclined to think that none of 
these is really the appropriate remedy. The real trouble 
with British agriculture is distribution, and a properly 
co-ordinated series of marketing schemes, aided if neces- 
sary by a liberal measure of financial assistance from the 
Government, would probably do more to make the farmer 
prosperous than all the tariffs and quotas in creation; and 
it would certainly do much less harm to the world in 
general. How long will it take the Government to dis- 


cover that casting out devils by Beelzebub is an unprofit- 
able game? 


British Commercial Policy.—In view of the charge of 
‘* impossibilism ’’ which is so frequently levied against 
Free Traders, who are represented as clinging to a museum 
piece of fiscal theory, we welcome particularly the prac- 
tical suggestions put forward by Sir Herbert Samuel in 
the House on Tuesday. It must be recognised, he said, 
that it would be idle to expect to-morrow a universal 
levelling of tariff barriers. What we should do is to 
endeavour to form group, as extensive as possible, 
of low-tariff Powers. The group should undertake that 
tariffs should be reduced among themselves to a maximum 
of 10 per cent. on any article, apart from specially- 
defined revenue duties; and should agree to make the 
necessary modifications in most-favoured-nation policy. 
The combination should promise not to increase tariffs 
against non-participants; and membership should be 
accorded to all nations desirous of joining. Here, we are 
convinced, is the outline of a policy which this country 
can fruitfully pursue both in its negotiations with Scan- 
dinavia and at the World Economic Conference. It is a 
policy which even the Government’s Conservative sup- 
porters—except such of them as love tariffs for their own 


sake—should surely endorse as eminently reasonable and 
practicable. 


The Economic Conference.—The Organising Com- 
mittee of the Monetary and Economic Conference met at 
Geneva on Tuesday, under the chairmanship of Sir John 
Simon, and decided that, after the Preparatory Com- 
mittee of Experts had completed its task of preparing an 
annotated agenda, three months would be necessary for 
the various Governments to consider the agenda before 
the actual plenary session of the Conference. It was 
further agreed to adjourn until the second half of January 
and to ask the experts to finish the preparation of the 
agenda by that date. The intention apparently is not 
that the experts, who have in any case dispersed until 
early in January, are to be required to complete in a few 
days a report crystallising the various monetary and 
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economic problems—much less achieve agreed recom- 
mendations for their solution—but that the annotated 
agenda shall be, as it were, a first instalment of the 
experts’ work. This compromise, which would seem to 
indicate the end of April as the contemplated date for 
the full Conference, represents presumably an attempt to 
satisfy the British Government’s desire for a minimum 
of delay. In the House of Commons on Tuesday Mr 
MacDonald—who made the curious assertion that if 
experts had been set to tackle the various problems 
before the politicians met at Lausanne, the Lausanne 
Conference would still be sitting—stated that the Govern- 
ment will continue to press for ‘* the earliest meeting of 
the Conference that it finds possible.”’ Sir Herbert 
Samuel also suggested that if the experts at Geneva 
proved unable to make practical proposals at an early 
date, ‘‘ statesmen themselves should take the matter in 
hand.’’ Greatly as everyone must regret every week 
that elapses before a resolute attempt is made to get to 
crips with the world’s economic problems, we are still not 
convinced that the assembly of a corfference of statesmen 
before the medley of complex issues has been reduced to 


simple terms can result in anything but confusion and 
fiasco. 


Disarmament.—Last Tuesday the Bureau of the Dis- 
armament Conference adjourned for a few days without 
yet knowing whether, when it resumes its work, the par- 
ticipation of Germany will have been secured. This is, of 
course, the capital question; and it is the question which 
is under direct discussion d@ deur at Geneva between Sir 
John Simon, Mr Norman Davis, Baron von Neurath and 
M. Paul-Boncour. The crux seems to be that while the 
French as well as the British Government has actually 
acknowledged Germany’s right to equality of status, the 
French acknowledgment, unlike the British, is not un- 
conditional. The French have only made the acknow- 
ledgment as part of the French Plan; and their position 
seems to be that their acknowledgment holds good only 
if the Plan as a whole is accepted as a basis for discussion. 
The Germans, on their side, are obstinate in their unwil- 
lingness to accept this French condition. And so the 
stubborn conversations go on. But it is at least some- 
thing to the good that Baron von Neurath has been 
brought to Geneva by the Manchurian affair, and that the 
informal discussion of disarmament has not been for- 
bidden him in his instructions. In the meantime, a cer- 
tain change in English opinion, following upon Mr 
Baldwin’s speech in the House of Commons the Friday 
before last, is possibly indicated in an interesting series 
of letters to The Times from Sir Edward Grigg, Lord 
Howard of Penrith and Admiral Richmond. The sense of 
these letters is that the risk involved in committing our- 
selves to moderate sanctions (the sanction of the boycott 
in preference to the sanction of the blockade) is probably 
worth while as an insurance against the calamity of 
another war. Lord Howard has touched the heart of the 
matter when he asks why it is that, in spite of the pacts 
which we have signed, “‘ we have not yet got confidence 
in peace and security and therefore, as a natural conse- 
quence, disarmament ’’; and when he answers that, in 
his opinion, the simple reason is ‘* that the Great Powers 
of the World, and particularly Great Britain and America, 
cannot yet decide to sacrifice so much of their own inde- 
pendence of action as to join together to punish, if neces- 
sary, a violator of the world’s peace.’’ If this opinion 
becomes the public opinion of this country, one of the 
greatest of the present obstacles to disarmament will be 
well on the way towards being overcome. 


The German Political Crisis.—The political crisis in 
Germany remains still unresolved as we go to press, 
though Herr von Papen tendered his resignation as long 
ago as November 17th. President von Hindenburg’s first 
step was to receive, on November 18th and 19th, the 
leaders of five political parties—the Conservatives, the 
Centre, the People’s Party, the Bavarian People’s Party 
and the Nazis—in the hope of inducing them to co- 
operate in forming a ‘‘ Government of Concentration ’’ 
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resting on a parliamentary majority. The President is 
evidently determined, first and foremost, to secure an 
effective Government; and if a ‘* Presidential Govern- 
ment,’’ without parliamentary backing, proves to be the 
only kind of Government that will fulfil this requirement, 
then the President’s conscience will not forbid him to put 
such a Government into office. But he would much rather 
instal an effective Government within the four corners 
of the Weimar Constitution. His main difficulties come 
from Herr Hugenberg, who is seemingly concerned to 
prevent the restoration of parliamentary Government, and 
from Herr Hitler, who is concerned to secure a special 
position and special terms for himself if he takes office. 
Since the interview between the President and Herr Hitler 
last Saturday the crisis has taken the form of a correspon- 
dence in writing between the President and the Nazi 
leader. From the outset Herr Hitler has been at a disad- 
vantage in this fresh encounter with the President as com- 
pared with his position at the time of the famous interview 
on August 13th last, when National Socialism was at the 
height of its prestige. This time Herr Hitler is asking 
for something less than dictatorial power, and President 
Hindenburg is offering him something very much less in- 
deed. Evidently the President has taken to heart Herr 
Hitler’s brutal reference to their disparity in age; and has 
made up his mind that Herr Hitler shall not take office on 
terms which would allow him, in the event of the Presi- 
dent’s death, to usurp dictatorial power under the clause 
in the Weimar Constitution which gives the Chancellor 
the provisional administration of the Presidential office if 
the Presidency falls vacant, The President appears, there- 
fore, to have insisted that the Ministry of Defence shall 
remain in General von Schleicher’s hands and the 
Ministry of Foreign Affairs in Baron von Neurath’s, that 
the present course of ‘‘ constitutional reform ’’ shall be 
continued, and that Herr Hitler shall not have the 
benefit of Article 48 of the Constitution, under which 
Parliament can be overridden and a virtual dictator- 
ship introduced by Presidential Decree. If Herr Hitler 
agreed to take office on these terms he would, of course, 
be writing himself down as no more than the leader of the 
momentarily largest party in the Reichstag—a position 
in which he has poor prospects, considering that he has 
secured his following on the assumption that he is flying 
far higher. If he did take office under these conditions 
he might soon find himself out of power, with his party 
dwindling as rapidly as it once swelled to its present 
dimensions. It is therefore not surprising that Herr 
Hitler has refused the President’s terms. But he has re- 
fused them politely, without closing the door on further 
discussion. Discussion, however, implies willingness to 
‘‘ talk ” on both sides. It is doubtful if the President is 
in a mood to argue at length with Herr Hitler; and if 
the next move is the establishment of a new ‘‘ Presidential 
Cabinet ’’ without the Nazi leader, we shall not be sur- 
prised. 

Danzig and Poland.—There is no more news of the 
dispute between Danzig and Poland, to which we referred 
last week, about the currency in which railway fares 
should be paid in the territory of the Free City. But the 
perennial controversy between these two East European 
children of the Peace Settlement is hydra-headed; and 
this week three decisions on other pending controversies 
have been published by the Acting High Commissioner 
in Danzig of the League of Nations. All three decisions 
relate to questions arising over re-exports from Danzig 
into Polish territory; and on all three points the Polish 
Government appears to be challenging the High Com- 
missioner’s rulings and appealing to the League Council. 
This unceasing friction, which has been going on since 
the morrow of the Peace Settlement, goes to show that 
the present arrangements are unworkable; and it may be 
as well to point out once again that these arrangements 
were originally made for Poland’s convenience, as part of 
a scheme to ensure her a fair outlet to the sea. There 





was no question of including the German city of Danzig 


in the territory of the new Polish State. That would 


have been too gross a violation of the principle of 
nationality for the principal Allied and Associated Powers 
to countenance at the Peace Conference—even at an ex- 
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enemy Power's expense. Danzig was, however, cut off 
from Germany against her own will and Germany’s will 
and was erected into a Free City which was constrained, 
under League of Nations’ supervision, to grant Poland 
certain facilities in the sphere of trade and communica- 
tions. The expectation was that Danzig would at least 
be compensated economically for her political loss by 
becoming the Baltic port for a great Polish hinterland; 
and that a common economic interest would gradually 
draw the two States together in spite of national anti- 
pathies. Yet, notwithstanding the admirable super- 
visory and mediatory work that has been performed, in 
the interests of both parties, by the League Council and 
its representatives on the spot, this expectation has never 
been fulfilled. Poland has treated Danzig as a step- 
sister; and while she has insisted upon the continued 
separation of Danzig from the German fatherland, she 
has bent all her energies to the enterprise of creating a 
brand-new port on Polish territory at Gdynia. This 
enterprise is perfectly legitimate; but now that it has 
been crowned with success, the case for the artificial 
separation of Danzig from Germany falls to the ground. 
At present, Danzig is getting the worst of both worlds. 
She is separated politically from Germany and is kept 
at arm’s length by Poland in economic matters. This 
is an injustice. 


Indian and Burman Affairs.—While the third Round 
Table Conference is gathering in London there are two 
minor setbacks to be recorded in India and Burma. In 
Burma, there seems to be little prospect of a Govern- 
ment being formed on the basis of the recent election re- 
turns; and the results of the election are being increas- 
ingly challenged on the ground that the electors voted 
under a misapprehension about British policy and that 
the anti-separationists themselves, who in consequence 
have secured a majority, are not prepared to face the con- 
dition—which was laid down by the British Government 
in advance—that if Burma now decides to enter an All- 
India Federation, the decision cannot be revoked at a later 
date. At the same time, there comes from Delhi the 
news that a joint conference of the Working Committee of 
the All-India Moslem Conference, the Council of the All- 
India Moslem League, and the Working Committee of the 
Jamiat at Ulema has repudiated the draft resolutions 
which were signed by the Moslem participants in a Hindu- 
Moslem-Sikh ‘‘ unity conference’’ held recently at Allaha- 
bad. The representation of the several communities at this 
“* unity conference” does not appear to have been authori- 
tative ; and the progress of India on the road towards self- 
government does not depend on its findings, since the 
gordian knot of the electoral representation problem, 
which the Indian communities themselves have failed to 
untie, has been cut by the British Government’s award. 
At the same time, it is extremely desirable that this 
ultima ratio of a British award should be replaced by a 
direct agreement between the parties ; and it is unfortunate 
that any attempt to arrive at such an agreement should 
end in failure when once it has been made. These set- 
backs, however, are both slight in themselves; and their 
effect will be overcome at once if substantial progress is 
made in London. Here the outlook seems to call, not for 
pessimism, but for guarded hopes. Good will on both sides 
may work wonders; but it would be foolish to minimise 
the practical difficulties—e.g., in the matter of financial 
‘* safeguards ’’—which have to be surmounted. 


Events in Spain.—A correspondent writes :—The long- 
deferred trial of the surviving members of the Military 
Directory and other accomplices of General Primo de 
Rivera’s ‘‘ brief parenthesis in Spain’s constitutional 
march ’’ (as the Dictator himself called it) began this 
week. The charge is one of high treason to the nation, 
and is being heard before a panel of 21 Deputies to the 
Cortes, constituting a kind of High Court of Civil Jurisdic- 
tion. The prosecution has made it clear that the sen- 
tences on the army chiefs for meddling in the political 
sphere—an old Spanish custom—will be relatively lenient. 
They may be sent to prison and deprived of their civil 


rights—but with a good prospect of amnesty, which is: 
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never long delayed in Spain. The line taken by the de- 
fence is that the conspiracy against the weak Cabinet of 
the Marquis de Alhucemas in 1923 was a “ patriotic 
action ’’ intended only to be a threat. Interest centres on 
the fresh incriminating evidence with regard to ex-King 
Alfonso’s personal responsibility for the coup d'état. 
Senor Salvatella, Minister of Education in the Prieto Gov- 
ernment, is the latest to convict the ex-King out of his own 
mouth. There seems to be little doubt—no Spaniard 
certainly has any doubt about it—that the Moderating 
Power was rightly impatient with the Parliamentary Con- 
stitution of 1876, which had never worked, and was ready 
to take a leap into the dark, trusting to the *‘ divinity that 
doth hedge a (Bourbon) King.’’ Meanwhile, a more posi- 
tive charge of electricity in the atmosphere of Spain has 
been provided by the first election in autonomous Cata- 
jonia. Out of 85 seats in the Generalitat, Colonel Macia’s 
party—the Esquerra, or Catalan Left—has won the 
maximum number of 67. The Conservative Lliga, spon- 
sored by Sefior Cambé failed to stage its hoped-for come- 
back. Communists, Separatists and extreme Catholic 
Monarchists were completely swamped. Evidently the 
present Spanish Government—with its loyal colleagues in 
autonomous Catalonia—is in an enviable position of con- 
tinued popular esteem. 


Canada and the Tariff.—The closing debates in the 
Canadian Parliament on the Bill to ratify the Ottawa 
Agreement have increased rather than diminished the 
obscurity of the position, so far as the future functions of 
the Canadian Tariff Board are concerned. It will be re- 
called that under Articles 11 to 15 of the Anglo-Canadian 
agreement, signed at Ottawa, the Canadian Government 
undertook to constitute a Tariff Board; to cause the Tariff 
Board to review the duties charged on any commodities 
in respect of which the British Government asked for re- 
consideration; and on receipt of the Tariff Board’s report 
to invite Parliament to give effect to any modification 
necessary to give effect to the general principle of *‘ full 
opportunity of reasonable competition ’’ for British pro- 
ducers. The Canadian Government also undertook that 
‘“no existing duty ’’ would be increased except on a 
report from the Tariff Board and in accordance with the 
facts as found by that body. Finally, the promise was 
made that British producers would be entitled to “* full 
rights of audience before the Tariff Board.’’ On Monday 
night, however, Mr Bennett declared that the Govern- 
ment did not consider itself bound to accept the Tariff 
Board’s decisions; he declined to give any general pledge 
not to increase the tariff against British goods save with 
the approval of the Tariff Board. Though the cabled re- 
ports of his speech do not make the matter quite clear, 
his implication presumably was that the Government 
would feel themselves free to remove any articles from the 
Free List—a freedom which would go far to stultify the 
spirit, if not the letter, of the Ottawa Agreement. Even 
inore unsatisfactory was his announcement that British 
manufacturers would have no direct right of appeal to the 
Tariff Board, but could only submit applications through 
the British Government to the Canadian Government. He 
hinted that the British Government would not be over- 
anxious to forward applications. Doubts whether the 
Tariff Board will in practice prove of much advantage to 
the British export trade cannot but be strengthened by 
these indications of Mr Bennett's attitude. 





Financial Procedure in the Commons.—The Report of 
the Select Committee of the House of Commons on Pro- 
cedure, which was issued last week as a White Paper, 
contains some important recommendations for improving 
the wholly ineffective means of controlling public expen- 
diture at present enjoyed by the elected guardians of the 
public purse. The proposals of the Select Committee, 
which resemble those of the Committee which reported in 
1917, are chiefly intended to enlarge the scope and the 
functions of the Estimating Committee so as to bring them 
more into line with those of the Public Accounts Com- 
mittee. The admirable work done by the latter body 
‘has long been recognised, but its function is after all 
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cnly that of a coroner holding post-mortem examinations 
upon the dead corpse of expenditure which has already 
taken place. The Select Committee appears to have 
recognised that, even more than a coroner, the House 
needs a policeman to detect the financial criminal 
before, not after the crime has been committed. It con- 
sequently recommends that the Estimates Committee 
should be enlarged, that a close working agreement should 
be established between it and the Public Accounts Com- 
mittee, and that it should be provided with an official 
adviser analogous to the Comptroller and Auditor- 
General, who is responsible not to the Treasury but to 
the House of Commons. The Committee is inclined to 
recommend that the adequate technical advisers for the 
Estimates Committee should be taken from the staff of 
the Exchequer and Audit Department, but the Comp- 
troller and Auditor-General has evidently impressed them 
with the view that for various technical reasons there 
would be difficulty in carrying out this: recommendation. 
Tt has therefore suggested that, if these difficulties prove 
insurmountable, the Estimates Committee should be pro- 
vided with an independent technical staff. The Com- 
mittee evidently envisages much wider powers for the 
Estimates Committee than it at present possesses. It 
should be within the competence of the Estimates Com- 
mittee to consider policy as well as administration, and 
one of its regular duties should be to survey the relation 
of the total public expenditure to the national income. 
There can be no doubt that if these recommendations 
are carried out the control of the House over public 
expenditure will be considerably strengthened. As things 
are at present the fate of the taxpayer is sealed as soon 
as the estimates have been published. For a vote on 
Supply is always a vote of confidence, and the only 
method of reducing an estimate is to turn out the Govern- 
ment. Moreover, the Estimates and Accounts as pre- 
sented to-day are practically meaningless, since they are 
devised merely on a cash basis. They do not show the 
real cost of any of the services. performed by Government, 
and the House is consequently unable to bring any effec- 
tive criticism to bear on them. But an Estimates Com- 
mittee armed with real power of criticism and the right, 
which the P.A.C. possesses, of examining officials, would 
be in a very different position. It would be able to detect 
extravagance and to expose departmental waste in a 
way which is at present quite impossible. 


The Fife Coal Scheme.—The effectiveness of the Coal 
Mines Reorganisation Commission set up under the Coal 
Mines Act, 1930, is at last to be put to the test. At the 
beginning of this week the Commission announced that, 
following on an inquiry held at Dunfermline, it has 
formally called upon all the coalowners in the County of 
Fife to amalgamate. On Thursday a similar announce- 
ment was made concerning the South Staffordshire 
coalfield at Cannock Chase. The output of these two 
coalfields is not very great. Fife, with eleven under- 
takings, produces annually some 7,000,000 tons, and 
Cannock Chase about 5,000,000 tons. But the impor- 
tance of the steps now being taken by the Commission 
is altogether out of proportion to the comparatively 
small output involved, because it is the first instance 
of the employment of statutory powers to effect com- 
pulsory amalgamation in the coal industry. It is clear 
that in the case of Fife the Commission has giver. 
up the hope that amalgamation might be effected by 
voluntary means, and that it has only resorted to the use 
of compulsion as a last resort. We may also perhaps be 
justified in assuming that the Commission is at the same 
time satisfied that if the assistance of its compulsory 
powers is given, sufficient goodwill and leadership exist in 
these coalfields for the working of a scheme of amalgama- 
| tion to be practicable. According to the procedure laid 
| down in the Coal Mines Act the Commission must first 
| require the mineowners to submit a scheme for amalgama- 
| tion to the Board of Trade. If the owners fail to do so, then 
the Commission itself is charged with the duty of formulat- 
ing a scheme. The procedure for carrying amalgamation 
schemes into effect is exceedingly cumbersome, All 
schemes must be submitted to the Railway and Canal 
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Commissioners—not a very suitable body for deciding 
economic issues of this kind—which is only empowered 
to sanction them provided that they comply with certain 
conditions. They must (a) be ‘‘in the national 
interest ’’; (b) ‘* result in lowering the cost of production 
or disposal of coal ’’; (c) ‘* not be financially injurious to 
any of the undertakings ’’ which it is proposed to amal- 
gamate ‘‘ unless the scheme contains provisions for the 
purchase at a price to be fixed in default of agreement 
by arbitration,’’ and (d) the terms of the scheme must be 
‘** fair and equitable to all persons affected thereby.”’ 
How the two last-mentioned conditions are to be satisfied 
still remains to be seen; but it is clear from the way in 
which they are drafted thut they may cause endless 
trouble. Still, it is something to feel that this machinery, 
cumbrous as it is, has been set in motion. For it is surely 
plain enough that the quota, as the recent correspondence 
on the subject in the columns of The Times has shown, 
can do nothing by itself to cheapen the production of 
coal; indeed, its effect must ultimately, if it is left un- 
supplemented by a thorough reorganisation, be to main- 
tain precisely that dispersion of output which it is the 
main object of rationalisation to correct. As a permanent 
feature of an unrationalised industry a quota system is 
obviously most undesirable. Its continuation can only be 
justified if it is used as an integral part of the technique 
of reorganisation. 


British Production.—The physical volume of produc- 
tion in the United Kingdom in the third quarter of 1932, 
as estimated by the Board of Trade, was 7.4 per cent. 
smaller than in the second quarter of the current year, 
and 2.2 per cent. smaller than in the corresponding period 
a year ago. The following table shows the comparative 
figures for the various industrial groups :— 


INDEX OF PRODUCTION (1924 = 100). 





























- —— Be ‘ a — 
sroup. uarter| Quarter] Quarter 

1950. | 1951. | "1931. | 1932. | 1932. 
1. Mines and quarries... | 91-3 | 81-6 | 75:7] 77-3] 68-8 
2. Iron and steel and 

manufactures 

I 88-8 65-9 61-0 66-6 61-5 
3. Non-ferrous metals... | 119-1 | 100-1 | 96-7 93-4 91-7 
4. Engineering and ship- 

OL | 116-6 94:9 | 89-2} 90-4 84-2 
eS eee 79°5 77-0 | 70:7} 86-9 75-9 
6. Chemical and allied 

ES Eee ere 99-3 95-2 | 90-7 | 103-0 97°5 
7. Leather and _ boots 

and shoes ..........-- | 101-4 99-3 | 95-4) 96-6 92:9 
8. Food, drink and 

SR eos benenes 104-9 | 103-7 | 108-5 | 101-7 97-9 
9. Gas and electricity.... | 138-7 | 142-4 | (a) (a) | (a) 
Total of manufacturing | | 

industries (2—9)* ... | 106-1 96-7 | 92-7] 98-6 92-1 
Total of all groups (1—9)* | 103-2 | 93-7 89-3 94-3 | 87-3 











* Includes also various industries not specified above. 

(a) No information is available as to the quantities of gas made 
in each quarter. The available data for electricity have been 
included in the general index. 


Making due allowance for seasonal trend, the figures point 
to a certain setback, which appears to have been almost 
general, as the figures for each of the eight industrial 
groups show a decrease. The recession was most pro- 
nounced in the textiles, mining, and iron and steel groups, 
whose figures record a decline of 12.7 per cent., 11 per 
cent. and 7.7 per cent., respectively. 


Royal Bank of Scotland.—The report and accounts of 
this institution are of great interest, for they provide the 
first indication of how British banks have fared during 
the current difficult year. When allowance is made for 
the low level of interest rates, profits at £605,000 show a 
very small drop below last year. Possibly any diminu- 


tion in current income has been offset by the fact that last 
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year’s appropriations against the depreciation of banking 
investments have not had to be repeated. An indication 
that times are still far from normal is found in this year’s 
diversion of the reserve appropriation from the Rest (or 
published reserve) to inner reserves against contingencies, 
This follows the precedent set a year ago: — 


Year ended October 8th. 


1930. 1931. 1932. 
Liabilities. £thous. £thous, £ thous. 
SGI :skxisnsenennenbncvdssaseesseeonen 50,387 49,416 55,899 
a 2,773 2,781 2,781 
IE ierensicasiascvevexessesesusas 781 933 1,075 
Assets. 
Te 5,454 5,125 5,479 
Ic ckncecnagphavavenssouvssannrs 7,002 6,848 7,180 
British Government securities ....... 13,728 15,109 20,940 
CDERROP BOCUTIEIOS c0cecccccccccsesescccess 1,452 1,303 1,878 
Williams Deacon’s bank shares ..... 2,084 3,094 3,094 
I TIIEED xecehstniscnsensbnatoscenee 2,740 2,680 2,795 
ON a Ls heaniehbuanee 3,606 2,553 2,106 
SSRIS AERO TT ORE NORIO 21,895 21,418 21,468 
Loans on stocks and securities...... 1,768 1,398 1,244 
SN IND wnphiscncse pecs corsnsssennssacsce 534 611 605 
NNN iis ccduidickgiiasannarssausebuarexie ce 71 7“ ‘a 
TD MRIIEE BONGTOED cccovisscccccncscceoseecs ioe 71 73 
SOE TI OIEROINR  oscs0k0ssss00s006se0c0ers 50 50 50 
SNE foal Gtc ce cnep yin esaneckannieoeeies 17% 17% 17% 


Several points of interest emerge from the balance sheet. 
The increase in deposits is not unexpected, but the ex- 
pansion in acceptances is contrary to the usual run of 
banking experience. The maintenance of the note circu- 
lation at last year’s level provides some confirmation of 
the general view that trade and purchasing power have 
been fairly well maintained during the past twelve 
months. Coming now to the bank’s assets, there is the 
expected big increase in investments, mainly in British 
Government securities, and it is needless to add that this 
increase represents fresh purchases and not the writing-up 
of last year’s securities, which is contrary to British bank- 
ing practice. There is a very moderate increase in Treasury 


bills, while the decline in other bills is much less marked 
than it was a year ago. This again points to a greater 


stability of trade. Finally, the bank has been able 
to keep its advances (except those against stocks and 
securities) not only at last year’s level but also at that 
of the year before. Clearly in this respect Scottish banks 
have fared better than English banks, which are naturally 
more exposed to the contraction in world trade as 
distinguished from purely internal trade. 


English, Scottish and Australian Bank.—The accounts 
of this Australian bank to June 30th last are in some 
respects more encouraging. It is true that gross profits 
have fallen by £270,000, but substantial reductions have 
been made in expenses and taxation is also slightly less, 
so that net profits have only fallen by £100,000. The 
dividend has necessarily been reduced from 8 to 5 per 
cent. The accounts are summarised below, the unit of 
account being the pound sterling : — 


Year ended June 30th. 


1931. 1932. 
Liabilities. £ thous. £ thous. 
SNE hechuhtepvaseseessbusvinbeskisbbiiabepeess 3,000 3,000 
al 1,590 1,620 
Special depreciation reserve fund ............. 1,585 1,585 
ED cnc cebsbnkcicpuwesksvaceebonse’ 1,873 1,873 
I INI in co onc cc sabanscan ashe census 18,736 19,403 
SE NN, gs. ospeienbubsecerssoncsians 9,787 9,969 
BES SUED, IBID... woo ccnsessnsovcsess ciebtieeteieaoas 1,553 1,859 
Assets, 
ND Gini sn cihascecennbiebh siducchebbucdabbcdieendcis 8,589 9,528 
I li 1,464 1,585 
SE, MOOR. a cancccbeshecuseuteeseeune 2,097 3,065 
NEALE ELE OTT TORT E A LO 25,699 24,763 
NOD sevrnscsvenswoersocenvvecsssesevvesssesees 1,276 1,056 
SN ships shuncupGniswrnsshsScbienewhbbetbvncweoes’ 782 706 
SSE eae er eee 227 201 
SNE -chiencinndssesebbsnsasedisehansiessvenixsese 267 148 
EE askbicknunphynnbieebnkaentousenseecsebanxnnen % % 


The balance sheet shows signs of more active movement 
in Australian business. Thus current accounts have risen 
by £200,000, while bills payable have increased by 
£300,000 and bills receivable by nearly £1,000,000. The 
reduction in advances and other assets is probably also a 
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good sign, for it may point to the gradual liquidation of 
outstanding loans. It will be noticed that the special re- 
serve fund to cover the depreciation of the Australian 
pound, due to the valuation of Australian assets and 
liabilities at the par of the exchange, still remains in being. 
This was created out of the general reserve fund a year 
ago, and must obviously be maintained for the present. 
Apart from this and the shrinkage in profits the accounts 
suggest that Australian business, and with it Australian 
banking, is beginning to turn the corner. 





Medical Sickness Assurance.—The operations of the 
small but excellent undertaking whose full title is the 
Medical Sickness Annuity and Life Assurance Society, are 
confined to members of the medical profession. The rate 
of interest earned in the financial year ended June 30, 
1932, was £4 6s. 6d. in the life department; and in the 
sickness department—which is taxed not on interest in- 
come but on profits—the rate was £3 16s. 2d. As no com- 
mission is payable by the society, the expenses are mode- 
rate, and last year amounted to 7.5 per cent. and 17.4 per 
cent. of the premiums in the life and sickness departments 
respectively. A quinquennial valuation was made on 
June 30th last; and it is interesting to observe the general 
development that has taken place in the operations of the 
society during the last five years. Thus the funds of the 
life department have increased from £161,000 to £351,000 
and the total funds from £495,000 to £808,000. There 
has been a progressive increase in new business, the 
number of policies issued last year being 364 for a total 
sum assured of £275,000, against 228 for a total sum as- 
sured of £146,000 in the year ended June 30, 1927. The 
following table shows the surpluses earned in the last two 
quinquennia in the life department and the way in which 
these surpluses were distributed. A further table sets out 
the results of the sickness department over the last five 
years :— 

Life Department— 


Quinquennium Quinquennium 


ended ended 
June 30, 1927. June 30, 1932. 
£ £ 
DEAGING PEORIA. .65.0000.060000000005 17,180 54,503 
Profits on securities .............. 1,286 — 10,944 
Brought forward ...............+6 871 9,921 
19,337 53,480 
Bonuses to policyholders......... 12,117 35,500 
Staff pensionffund ............... 299 1,367 
ada wearin — 3,000 oe 
Carried forward ............ssce06. 9,921 16,613 
19,337 53,480 


Sickness Department— 
Quinquennium ended 
June 30, 1932. 
£ 


I os cicsucanccecdnvenssecccexercses 69,763 
Dat Gr DOCUTMEES onc.ccicccccccccccscccscces —12,489 
Brought forward ...........scseeeeeeeeeeeveees 39,001 

96,275 
Bonus to policyholders .................0005 56,000 
Staff pension fund ...........secceccecseesees 6,257 
LENSE OA OP OOO RETRO OTT ETO — 1,000 
NN DORI oo asccuncnscncsenccnessccescens 35,018 

96,275 


Satisfactory bonuses have been declared in both depart- 
ments in respect of the last quinquennium. In the life 
department the declaration has been in the form of a 
reversionary bonus of 23s. per cent. per annum—against 
20s. per cent. five years ago. Bearing in mind the very 
low rates of premium charged, this rate compares very 
favourably with the results shown by the higher rates 
of bonus generally declared by offices under their partici- 
pating contracts. 


illuminating. sentiment, he said, 
‘“ would not permit outside interference in the Man- 
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LEAGUE OF NATIONS. 


Manchuria — Armaments — Economic Conference. 
(FROM OUR CORRESPONDENT.) 
GENEVA, November 22. 

Tue stage is now set at Geneva. Japan has definitely and 
comprehensively rejected all the substantial findings and 
suggestions of the Lytton Commission; her masses of 
documentation and speeches may all be reduced to the 
one point that the establishment of ** Manchukuo ”’ is the 
only solution possible, and that Japan cannot enter into 
consideration of an alternative solution. This, of course, 
is contrary to all the facts and findings of the Lytton 
Report, and it makes impossible any beginnings of negotia- 
tions with the Chinese. Further discussion between the 
two parties before the Council or the Assembly would be 
nothing more than vain repetitions. The work to be done 
now is for the League to make up its mind whether it 
considers the developments in Manchuria to be in accord- 
ance with existing international treaties and practice, and 
to say what the proper solution should be. The cynical 
precision of the Japanese thesis precipitates the necessity 
for the League to take its stand. What exactly the pro- 
cess will be is a matter of anxious conjecture. It seems 
clear that the issue must shortly be referred to the 
Assembly, and this stage may not be taken without stub- 
born opposition on the part of the Japanese. There is no 
further hope of solution in the Council, and the issues 
before the Assembly will be stark naked. 

In the circumstances, any detailed analysis of the state- 
ments made to the Council by the two parties is almost 
superfluous. It is no longer a matter of surprise that 
Japan’s case, as presented to the Council, is one of com- 
plete justification in se!f-defence (to avoid the possibility 
of ** being driven into the sea ’’) within the meaning of 
the reserves made regarding the Kellogg Pact. She claims 
the right of Japan alone to judge both of the necessity and 
the appropriateness of the measures taken (measures 
which Japan *‘ cannot allow to be the subject of discus- 
sion ’’); she asserts that the *‘ Manchukuo ’’ movement 
was absolutely spontaneous, and expresses surprise that 
it should be ascribed to the machinations of Japan; that 
in face of Chinese anarchy Japan must be pronounced to 
have done precisely what any other Power would have 
done in similar circumstances, and that general recogni- 
tion of ** Manchukuo ’’ is the only solution adapted to 
existing circumstances. Because of the abnormal condi- 
tions of China, it is difficult to apply ‘‘ the formule 
normally applied in dealing with international questions 
in ordinary circumstances.’’ Yet at the same time it is 
argued that no single action taken by Japan has infringed 
any of the relevant treaties. 


Why, therefore, emphasise 
‘* the abnormal conditions *’? 


Japan, for no explained 
reason, except that it would be rejected by ‘‘ Man- 
chukuo ’’ and by Japan, objects to what she describes 
as the ‘* disguised international control of Manchuria ”’ 
suggested by the Commission. 

One very pertinent question was put and answered by 
Mr Matsuoka. ‘‘ Why did we not refer the matter of 
Manchuria to the League of Nations?’’ His answer was 
Japanese national 


churian question.’’ This he put first and foremost, and 
his other answers cited the serious situation of Japanese 
subjects, the difference between Japanese and Western 
mentality, delays, and soon. The whole substance of the 
statement was that Covenant or no Covenant, and Pact 
or no Pact, Japan was determined to go ahead, and would 
brook no interference from anyone, this attitude being at 
the same time justified by the claim that nothing had been 
done or was being done contrary to the treaties. 


Perhaps the most effective part of Dr. Wellington Koo’s 
| address to the Council was his short improvised reply to 
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Mr Matsuoka before he delivered his prepared statement. 
He asked whether, if all that Mr Matsuoka had said of 
disorder in China were accepted, it would have justified 
the military occupation of territory as large as that of 


France and Germany combined. The second point 
he made was that the justification of such 
action under the Kellogg Pact was a matter he 
would confidently leave to the other members of 


the Council who were signatories of that Pact and 
some of whom, perhaps, had played some part in its 
actual negotiations. If that was what the Kellogg Pact 
meant, the sooner they discarded it the better. In his 
statement, Dr. Koo said the real difficulty was Japan’s 
failure to respect her engagements and to carry out her 
pledge made before the Council and the Assembly to 
withdraw her troops and to refrain from aggravating the 
situation. Whether this failure was due to native un- 
willingness on the part of the Japanese Government, or 
to a want of authority to enforce its will on the all- 
powerful military chiefs, its effect on the world at large 
was equally disturbing. One could not help asking in 
these circumstances, he said, how well organised was 
Japan as a nation? Japan’s traditional policy had been 
to put every obstacle in the way of Chinese unification 
and to use disunity as an excuse for her actions. The 
long series of war, military expeditions and acts of aggres- 
sion carried out at different periods and places were only 
different phases of the unchanging policy of expansion, 
domination and conquest in accordance with the Japanese 
‘ continental ’’ policy. For the most part, Dr. Welling- 
ton Koo supported his main case by references to the 
report of the Lytton Commission. No premium, he said, 
should be put on aggression. It was inadmissible that 
Japan should benefit from it by obtaining new rights. 
Furthermore, a State guaranteed against aggression was 
entitled to reparations for damages sustained, and the 
Chinese Government reserved the right to claim such 
reparation at the settlement of the conflict. The resolu- 
tions of the Council and of the Assembly remained in 
force, and, amongst others, the obligation of the Japanese 
Government to withdraw its troops remained unchanged. 
This withdrawal was still an essential and previous con- 
dition to the fundamental settlement of the dispute. 


On the other great problem—armaments—which 
mainly occupied attention last week there has not been 
much development since Sir John Simon’s important 
statement of policy. Sir John has seen Baron von 
Neurath, the German Foreign Minister, who is here for 
the Council, and this and other contacts are valuable. 
But the French are lying rather low, and the govern- 
mental changes in Germany make it difficult for Baron 
von Neurath to give any assurances regarding Germany’s 
return to the Disarmament Conference. He is credited 
with the intention of returning to Berlin next Monday, 
but it is said he may very likely remain Foreign Minister, 
and it is to be hoped that he will then come back to 
Geneva to continue his conversations. The interval may 
do no harm, and the statesmen here have their time amply 
filled meanwhile with the Sino-Japanese quarrel. They 
have no enviable task. ; 


The Council Committee for the organisation of the 
World Monetary and Economic Conference met to-day 
under the chairmanship of Sir John Simon. They con- 
sidered the report of the President of the Preparatory 
Committee of Experts on the work of the first session, 
and decided to ask this Committee to prepare the anno- 
tated agenda relating to the questions mentioned in 
Annex V. of the Final Act of the Lausanne Conference 
by a date which would enable the Council Committee to 
communicate it to the Governments during the session it 
proposes to hold in the second half of January. It is 
understood that the Committee of Experts might then, 
if it thought fit, carry out the preliminary examination 
of the questions submitted to the Conference. The 
Council Committee, which is anxious that the Conference 
should be summoned at the earliest possible date, pro- 
poses to settle that date at its January session. 
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UNITED STATES. 
Election — Debt — Trade— Money. 


(FROM OUR CORRESPONDENT.) 
New York, November 11. 


REPUBLICAN diehards in Wall Street had accepted the de- 
feat of President Hoover as inevitable, and remarkably 
little tendency toward gloomy prediction is to be found. 
Some mutterings were heard before the event, but the 
general attitude now is to accept the President-elect as a 
man capable of giving the country a good administration. 
The heavy majorities of the Democrats in Congress are 
favourably regarded as tending to promote co-operation 
among the two parties and as making it easier for the 
Democrats to carry out a legislative programme. 


Wall Street expects Mr Roosevelt to choose an excep- 
tionally strong group of official advisers, but guessing on 
the personnel is premature. Such well-known and highly- 
regarded Wall Street men as Owen Young and Jackson 
Reynolds have been mentioned for posts in the Cabinet. 
Meanwhile, there is no ground for expecting any early 
change in policy on the part either of the Federal Reserve 
Board or of the Reconstruction Finance Corporation. 


The new Congress will not meet before March (and then 
only if called in special session), and in the meantime 
important legislation involving national policy is unlikely 
in the Congress which convenes in December. In all 
probability the old Congress will take up the prohibition 
question, and is likely to consider foreign debts; but such 
matters as tariff, banking reform and a general taxation 
and fiscal programme are more than likely to be left over. 

In the campaign President Hoover stoutly defended the 
high tariff, but Mr Roosevelt was careful not to propose 
substantial reduction, except by implication, and he was 
equally careful not to state his position on debts, soldiers’ 
bonus or farm relief. It is not considered likely that the 
Democrats will regard their landslide vote as a blanket 
endorsement for any legislation which they may now de- 
cide to favour, but rather that they will take the view that 
the country merely wanted a change, in the blind hope of 
better times. Firmness in share markets before and after 
the election reflects in part the professional trading view 
that business has nothing to fear from the Democrats, and 
that, even if some inflation in currency takes place, the 
‘** bull ’’ side will be the proper one to follow. 


Mature views are that the movement toward recoverv is 
too powerful to be held in check by either party and that 
it will continue, albeit slowly. Tariff changes will, in all 
likelihood, be made only over a considerable period of 
time, and the Democrats, great numbers of whom are as 
much devoted to protection as are the Republicans when 
it comes to specific articles, will seek trade agreements 
rather than a general lowering of duties; but further in- 
creases are scarcely to be expected. 


Wall Street anticipated the reopening of the debt ques- 
tion. In view of the large Treasury deficit and the short 
period of office remaining to him, President Hoover could 
searcely take the lead in suggesting an adjustment, but 
Wall Street thinks that a composition of the matter will 
certainly take place; nor need it wait for the induction of 
the new President. 


Wall Street believes that the country has become edu- 
cated to reduction of the debts and that it realises that a 
compromise, with the possibility of rising foreign trade, 
would be better in the long run than a policy which well 
might result in forced default. Only the more rabid por- 
tion of the population, egged on by the Hearst press, 
believe in forcing Great Britain or France to default. Out- 
right cancellation has many proponents, but that prob- 
ably is too strong a dose for a President or Congress to 
accept at once, and in any case anything more than mere 
postponement of payments will be somewhat difficult so 


long as the United States Treasury has a deficit of around 
$1,000,000,000. 


Shares of companies calculated to benefit from the 
legalisation of beer are showing strength, and the in- 


creased revenues which it is hoped the Government will 
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secure from early modification or repeal of prohibition, 
coupled with the supposition that this will stimulate em- 
ployment, are in part responsible for the rising markets. 
Actually, modification appears rather doubtful, and re- 
peal of the constitutional amendment providing for 
prohibition is at best a year or more away. 


The railroads intend to ask for an extension of the 
freight rate surcharge granted them about a year ago, but 
with elimination of the provision for pooling the revenues 
and lending them to roads in distress. Some observers 
hold that the higher rates have cost the roads more than 
they have brought in, but majority opinion favours re- 
taining the increases, particularly now that the tide is 
moving toward strict regulation of motorway and water- 
way competition. Railroad executives will meet with 
labour leaders early next month to discuss the question 
of wages at the expiration of the present agreement for a 
10 per cent. reduction. 


Much interest was drawn to an address on the gold 
standard made this week by Dr. B. M. Anderson, of the 
Chase National Bank. Dr. Anderson cited figures in his 
address to show that the gold standard never was in doubt, 
and that had it been necessary to take protective mea- 
sures, the only result would have been some tightening of 
money rates. He declared this country’s gold position 
impregnable, and noted that the Glass-Steagall Bill was 
passed, not to prevent abandonment of gold, but to make 
possible a continued policy of easy money. It increased 
the amount of free gold from $416 millions in February to 
$1,398 millions on March 2nd, by releasing gold im- 
pounded as collateral for Federal Reserve notes. 


FRANCE. 
Politics — Budget — Public Works. 


(FROM OUR CORRESPONDENT.) 
Paris, November 23. 

EVENTs are already proving that the problem of evolving 
a stable French Cabinet, dependent on a reliable majority, 
has by no means been solved, and that the Herriot 
Ministry, as far as internal policy is concerned, is under 
the domination of the Socialists to an extent that the 
Premier, before the recent General Elections, insisted 
would never again be possible. The first test of the new 
session was applied a few days ago, when the Govern- 
ment’s future wheat policy came up for decision. To the 
Minister for Agriculture’s declaration of a policy compris- 
ing measures for protecting wheat growers by systemati- 
cally holding grain off the market, with financial help for 
the farmers, the Socialists opposed demands for the crea- 
tion of a National Wheat Office, to control distribution of 
bread-making cereals, and the fixation of wheat-selling 
prices, in order to prevent speculation in grain. The 
Radicals refused to accept either proposal, and for a time 
there was a deadlock, which provoked forecasts of a fresh 
Ministerial crisis. The Radicals eventually compromised 
with their Socialist friends, by accepting the creation of 
a National Wheat Office, and the Socialists dropped their 
demand for Government control of wheat quotations. 
The vote left everybody dissatisfied, especially the agri- 
culturists, but gave the Government a majority of 379 
against 170, with 60 abstentions. 


Among the numerous financial preoccupations of the 
Government the situation of the Treasury in the near 
future is again exciting the attention of both the Cabinet 
and the Chamber’s Finance Commission. Supplemen- 
tary issues of Treasury Bonds which were authorised in 
July to a total of about 3,000,000,000 francs (including 
1,500,000,000 frances for Algeria), are officially stated to 
remain practically intact, as confirmed by the fact that 
last week the Government, in the preamble to the Bud- 
get Bill, was able to assert that the total Treasury Bonds 
then in circulation was barely 100,000,000 francs in excess 
of the previous authorised maximum of 5,000,000,000 
frances. It is probable, however, that by the end of the 


year the existing balance will have been entirely absorbed, 
as it is approximately equal to the maturities of the last 
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quarter of the year. Should this happen the Treasury 
floating debt by December 31st will exceed 8,000,000,000 
francs, which is in itself significant of the need for the 
creation of a soundly-balanced Budget. 

The Budget Reporter, M. Lamoureux, has made an 
attempt to apply orthodox methods in regard to the Gov- 
ernment Public Works proposals, which have been de- 
signed not only for the purpose of diminishing unemploy- 
ment,but also to replace by a loan issue a large amount 
of Budget credits, in order to relieve the coming year's 
Treasury obligations. He explained that out of the pro- 
gramme of 670,000,000 francs of public works authorised 
in March, 1931, 146,000,000 francs still remain to be met 
from the Budget, and that there is a similar outstanding 
balance of 1,223,000,000 franes in regard to the pro- 
gramme applied under the Bill authorising an expendi- 
ture of 2,842,000,000 franes in December, 1931. In 
addition to taking over this authorised expenditure, 
the new Bill is intended to liquidate other similar 
credits engaged to a total of 1,578,000,000 francs. The 
Reporter insisted that the so-called Public Works Bill 
really constitutes, to some extent, a kind of Extraordinary 
Budget for the relief (by loan) of the Budgets for 1933 and 
1934, which he stigmatised as a dangerous practice. He 
pointed out that, by this system of avoiding the burden 
of supplementary credits, which would otherwise have to 
be met by the Treasury, and by the proposed issue of 
30-year bonds (since the works to be carried out under 
the cover of the project are not to be paid for immediately, 
from the produce of the loan), the Treasury will be pro- 
vided with supplementary available funds. In these con- 
ditions, M. Lamoureux suggested, the money market will 
not show itself very favourable, and he urged the Finance 
Commission not to accept the transfer to the Public Works 
Bill of credits which were in reality supplementary 
Budget credits, which should be borne by the Budget. 

During the examination of the measure by the Finance 
Commission, the Socialists put forward a remarkable 
counter-proposition for the financing of future Public 
Works projects, which may be taken as a forecast of 
French Socialist constructive legislation. M. Bedouce— 
basing his proposal on the fact that, as from January Ist, 
the interest rate on savings bank deposits will be brought 
down from 8} per cent. to 2? per cent., admittedly to 
bring out part, at least, of the existing enormous mass of 
sleeping savings for productive investment—-proposed on 
behalf of the Socialist Party the creation of a new regime, 
authorising the savings banks to receive deposits invested 
for a period of five years at 3} per cent., or for ten years 
at 3} per cent. These deposits would be carried on special 
accounts, without maximum limits. The holder of such a 
savings bank book, it is proposed, would be able to with- 
draw the earned interest every year, but would be unable 
to touch his capital till the end of the investment term 
(with certain exceptions relating to death, or marriage). 
Such depositors would be able to transform their invest- 
ments into 4 per cent. 30-year bonds, issued for the 
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of them; but she wishes to introduce other protective 
measures in their place, and it looks as though these are 
to take the form of very high duties. The trade treaty 
with Germany, however, stands in the way of this. It is 
not yet clear what the result of the negotiations will be, 
but it is certain that the new treaty will have far fewer 
provisions relating to duties than its predecessor, There 
have even been hints on the French side that no more 
duties should be fixed at all, but that it should be laid 
down for the individual commodities in whose export to 
France Germany is interested, what percentage of the 
French minimum or maximum rates they are to pay, so 
that France will remain free to fix the absolute level of 
her duties. It is, however, hardly possible to believe that 
Germany will agree to this. 


purpose of financing public works projects by annual 
instalments spread over five or six years. The advantage 
to holders of such bonds would be that they would be 
negotiable in the market at any time. ‘The proposal has 
been withdrawn for the moment, but is to be brought 
up again in the general discussion on the Bill. 

French Government savings bank deposits during the 
15 months ended March 31st last are reported to have 
shown an excess over withdrawals of 4,044 millions, while 
deposits in ‘* ordinary ’’ (or private) savings banks during 
the year ended December 31st last are reported to have 
been 5,606,000,000 franes in excess of withdrawals. The 
funds in the care of the Caisse des Depots et Consigna- 
tions is returned as now amounting to 74,000,000,000 
francs, which includes a large proportion of the stagnant 
savings bank deposits, and consists mostly of investments 
in Rentes. 


The rumour that the treaty is no longer to contain an 
unconditional most-favoured-nation clause will probably 
not be substantiated. The treaty of 1927, whose benefits 
were extended by the most-favoured-nation clause to other 
States, has had an important influence on commercial 
policy throughout Europe, and it is hardly an exaggera- 
tion to say that it became the basis, at least, of Continental 





GERMANY. 


Political Crisis — French Treaty —- Economic Improve- 


ment — Conversion. 
(FROM OUR CORRESPONDENT.) 
Bertin, November 22. 

On Thursday of last week the von Papen Cabinet handed 
its resignation to the President, who accepted it. After a 
conference with the leaders of the parties of the Right 
and Centre, President von Hindenburg on Monday re- 
quested Herr Hitler to try to discover whether a Govern- 
ment with himself at the head would be able to command 
a certain majority for a unified programme. A definite 
and binding outline for this programme was laid down by 
the President: the economic programme of the von Papen 
Government was to be continued; all question of limit- 
ing the rights of the President by a new Act of Parliament 
was to be excluded ; the union of the Prussian Administra- 
tion with that of the Reich was to be maintained. Further, 
there was to be no change in the offices of Minister for 
National Defence and Foreign Minister. 

At the moment of writing the results of this attempt are 
not yet known, but even if the Nazi leader succeeded in 
giving an affirmative answer to the President’s question, 
he would not have achieved the object at which he was 
aiming in the summer and which he demanded in vain 
from Hindenburg on August 13th, namely, the sole leader- 
ship and control of the State. Hitler knows very well— 
that is why he at first showed no particular eagerness on 
this occasion—that if he became Chancellor he would be 
under close and effective inspection. Herr von Hinden- 
burg would prevent any misuse of the armed forces, and 
the Centre would withdraw the parliamentary foundation 
of a Government under National Socialist leadership the 
moment Hitler and his friends attempted any rash ex- 
periments. Last summer the position was different : Ger- 
many was still mesmerised by the belief that the National 
Socialist movement was expanding irresistibly. Hitler 
might hope then that he would eventually be able tu burst 
any bounds that might be set for him. Although during 
the past year the National Socialists have always laid 
great stress on their strong parliamentary opposition to a 
‘* Presidial Government,’’ Hitler would now have been 
very glad to become the head of a ‘‘ Presidial Cabinet,’’ 
in order to have greater freedom as against the Reichstag. 
Hindenburg has, however, expressly assigned to him the 
part of a parliamentary Chancellor who has to secure a 
majority, not that of a personal nominee of the President 
to whom the President necessarily gives such powers 
against Parliament as the constitution allows. 


Negotiations between Germany and France for the re- 
newal of the commercial treaty began this week. The 
agreement concluded in 1927 no longer meets France’s 
wishes, and as France threatened to denounce it, Germany 
was obliged to declare herself ready for a revision. France 
had already, for more than a year, greatly reduced the 
value of the treaty by availing herself of the clause which 
permits special measures in grave economic emergencies 
to introduce quotas. Her experience of these quotas has, 
however, been unfortunate, and she now wishes to get rid 















commercial policy. 
continue this réle. Germany, which has the greatest in- 
terest in preventing the European tariff level from being 
left without strong restraint, will have to find a substitute 
for the former treaty with France. 
in Germany that the impending negotiations with England 
may lead to an agreement which will establish the more 
important duties at a moderate level, and thereby prove 
as serviceable a protection against unrestrained protec- 
tionism as the Franco-German Treaty of 1927 has done 
for many years. 


are multiplying. 
symptoms of a very favourable development in coal and 


The new treaty will not be able to 


It is widely desired 


The symptoms of business improvement in Germany 
There have, in particular, recently been 


iron production, as the figures below show :— 


(In thousands of tons.) 


Raw Iron. Raw Steel. Coal. 
(Ruhr area.) 
1931. 1932. 1931. 1932. 1931. 1932. 
August........... 499 268 690 416 265 217 
September .. 438 273 592 392 269 228 
October ......... 434 333 603 522 286 250 


Russian orders constitute a large part of the contracts 
received by the iron industry. 

The latest trade union statistics also show an improve- 
rent in the labour market. Unlike the official statistics, 
they only inciude the organised workers, but they do 
include them all, whereas the official statistics, owing to 
the incomplete returns of the employment exchanges, 
conceal a certain amount of ‘‘ invisible unemployment ”’ 
which has recently been the subject of much discussion in 
Germany. It is therefore important that the union 
statistics too are now showing more and more clearly that 
the labour market is developing much more favourably 
this year than last. Of the organised workers, 44.4 per 
cent. were unemployed last July and 43.4 per cent. in 
October. Last year, in the same period, the percentage 
rose from 31.6 to 37.2. 

An attempt is now being made, for the first time in 
many months, to place a public issue in Germany. On 
January 20, 1933, Rm. 180 millions of 6 per cent. Prussian 
Treasury bills fall due for payment at 102. Unlike some 
of the Communes, which are negotiating for the prolonga- 
tion of their loans without any repayment, Prussia intends 
to meet her obligations punctually and in full. A very 
favourable conversion offer is now being made to holders, 
with the object of substantially reducing the amount to 
be repaid in January. Every holder of these bills has the 
right to receive new 6 per cent. bills to the same value, 
half of which are repayable on January 20, 1935, at 100, 
and half on January 20, 1936, at 102. In addition a cash 
premium of 8 per cent. of the nominal value is paid on 
conversion, so that the price of issue works out at 94. 
The Prussian Government are also offering the new bills 
for subscription at 94. The lists remain open till Decem- 
ber 10th, the repayment is due on January 10th, so that 
the Government hope by this means to secure funds for 
the repayment. The conditions of issue are so favourable 
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that suecess is certain. The new Treasury bills yield 
over 9 per cent., although as a short-term security they 
are in an advantageous position. The consortium of 
Prussian bankers felt that an offer more favourable to the 
issuers would have no chance of success; for in spite of 
the recent improvement in the German rentes market, the 
shortage of capital and the lack of confidence among 
capitalists is still reflected in very high interest rates. 





U.S.S.R. 


Anniversary — Relations with Japan — Agriculture. 
(FROM OUR CORRESPONDENT. ) 
Moscow, November 10. 


Tue fifteenth anniversary of the Bolshevik Revolution, 
which was celebrated here on November 7th, was not 
accompanied by any such flourish of legislative activity 
as marked the tenth anniversary five years ago. At that 
time a special declaration of the Soviet Central Executive 
Committee decreed, among other things, the gradual in- 
troduction of the seven-hour working day in industry. 
The sole decree which was published this year on Novem- 
ber 7th provided for an increase in the pay of officers and 
enlisted men of the Red Army and Navy. 


An interesting spectator at the large military and 
civilian parade which was held on the occasion of the 
revolutionary anniversary was Mr Matsuoka, Japanese 
delegate to the forthcoming session of the League 
Assembly. Mr Matsuoka stopped off in Moscow for 
several days on his way to Geneva, and while his talks 
with Foreign Commissar Litvinov and Assistant Foreign 
Commissar Karakhan were of a strictly private character, 
his presence here served to concentrate attention upon the 
factors which are making for understanding between the 
Soviet Union and Japan in the Far East after the period 
of strain in the relations between the two countries which 
prevailed during the previous winter and spring. 

Among recent signs of friendlier Soviet-Japanese rela- 
tions are the conclusion of a fisheries agreement, the 
placing of Japanese contracts for the purchase of Russian 
petrol, and the willingness of the Soviet Government to 
permit the opening of a general consulate, representing 
the Manchukuo State, in Moscow. It is very probable 
that such agencies of wider agreement as the signature of 
a Soviet-Japanese pact of mutual non-aggression and 
neutrality (which the Soviet Government proposed almost 
a year ago), and Soviet formal recognition of the Man- 
chukuo State were at least touched on in the conversa- 
tions between Matsuoka and Litvinov and Karakhan. 
However, there is no indication that the consummation 
of these proposals is a likely development in the near 
future. There is still considerable opposition to the non- 
aggression and neutrality pact in Japanese military 
circles. The Soviet Union, with an eye to a possible 
change in the previously uncompromising negative policy 
of the United States after the election, may be reluctant 
'o take a step that would be contrary to American policy 
in the Far East. 


Developments in foreign relations here are somewhat 
overshadowed by the urgent internal problems which the 
first Five Year Plan, which will end on December 31st, 
has left behind it. Far and away the most serious of 
these problems is the disproportion between industry and 
agriculture. Industrial construction has proceeded at a 
rapid pace during the last four years; whole new cities 
ave sprung up around such enterprises as Magnitogorsk, 
and old centres of population have swollen immensely. 
Side by side with this industrial growth agriculture, on 
which the country’s food supply depends, has manifested 
4 distinctly retrograde tendency, despite the fact that 
such modern machines as tractors and harvesting com- 
bines have become increasingly numerous in the fields of 
the Soviet Union. The crop yield of 1931 was less than 
that of 1930, and foreign observers are inclined to believe 
that the 1932 harvest will be less than that of 1931, 
despite the fact that climatic conditions this year were 
better than in 1931; there has been an appalling growth 
of weeds, attributable to the neglect and indifference of 


the peasants. The livestock situation is extremely 
gloomy. An unofficial but reliable estimate of the 
numbers in the Dnieprepetrovsk region of Ukrainia gives 
an idea of the havoc that has been wrought in this 
basic form of agricultural capital as a result of the 
slaughtering of beasts, which first occurred on a big scale 
in the winter of 1929-30 as a protest against forcible 
collectivisation, and was repeated on a smaller scale last 
winter as a result of excessive requisitions and lack of 


fodder. This estimate is as follows :— 
(000’s omitted.) 
1913. 1928. 1931-32. 
PN in snrcanecsnaadiedls 951 1,300 555 
Nias cca ccus anand 949 2,163 648 
IR conieanitaeiaeaticlohs 591 1,940 261 
dialect 1,367 1,463 354 
RII so wancninedndanuad 1,960 2,937 2,415 


Some measures to redress the formidable disproportion 
between the top-heavy industrial superstructure and the 
narrowing food basis of the country may be expected in a 
not very distant future. Industrialisation will probably 
be drastically curtailed and an effort will be made to 
devise some policy calculated to revive the peasants’ will 
to work, seriously undermined, if not quite broken, by 
heavy requisitions and an inadequate supply of city 
products. 


Almost nothing is being said or written about the 
second Five Year Plan, which will go into effect on 
January 1, 1933. There is not the slightest likelihood 
that the Soviet Government will give up its system of 
planned national economy; but it is not improbable that 
the details of the second Plan are being deliberately held 
back until definite decisions are taken on means of solving 
the present agrarian and food crisis. 





AUSTRIA. 
League Report — Credit Anstalt — Trade. 


(FROM OUR CORRESPONDENT.) 
Vienna, November 21. 


Tue latest report of the delegate for Austria from the 
Financial Committee of the League of Nations for the 
quarter ending September 30, 1932, is essentially 
different from previous statements. There has been less 
ground for criticism, and the report has an undertone of 
considerable optimism. Dr. van Rost recognises that 
great and successful endeavours have been made to 
restore public confidence. In the first place, he points 
out that the Budget has been balanced, as on the basis 
of the development of the 1932 revenue up to the present 
he expects a deficit of at most 10 to 15 million schillings 
(about 0.3 to 0.5 million pounds sterling). Cash in hand 
is adequate, and but for the unsatisfactory returns from 
the Federal Railways, which, however, appear to be 
almost inevitable in view of the conditions prevailing 
throughout the world, the Austrian Budget would be 
very satisfactory. The Federal Railways demand a 
subsidy of 45 to 85 million schillings. 

The report also indicates recognition of the currency 
policy of the Austrian National Bank, and it is pointed 
out that there has been an improvement and stabilisation 
of the Austrian schilling. The National Bank has sus- 
pended the allocation at official exchange rates of foreign 
currency for commercial purposes, which amounted to 
108 million schillings during the seven weeks of October 
10th to December 1, 1931, and during the period of the 
report, namely, July to September, 1932, to 23.3 million 
schillings. The whole of the export trade in merchandise 
has now been left to private clearing, in which a premium 
of about 22 per cent. is being paid at the moment over 
and above the official rates for the monetary values of 
Western States; this rate may be regarded as the depre- 
ciation coefficient of the schilling. Whereas in July the 
turnover in private clearing amounted to only four million 
schillings, in September it had risen to 16 millions. 
Even if the sums derived from State clearing agreements 
and from the official allocations up to the present are 
added, the total accounts for only a part of the foreign 
trade turnover. From this fact it appears that, on the 
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one hand, the commercial indebtedness of Austria has 
increased, and, on the other hand, that Austrian mer- 
chants and industrialists must have extensive foreign 
credits over which the National Bank has no influence. 


The report of the League of Nation’s delegate states 
that still greater progress might have been made in 
currency policy and in State finance if the problem of the 
Credit Anstalt had been cleared up. This condition has 
now been fulfilled by the arrangement arrived at between 
representatives of the Austrian Government and the 
London joint committee of the foreign creditors of the 
Credit Anstalt. If the agreement is definitely approved 
by the Austrian Government and Parliament, and by the 
individual creditor banks, in which connection no doubt is 
entertained, the liability of the Austrian State for the 
foreign commitments of the Credit Anstalt will be can- 
celled. The foreign debts of the Credit Anstalt were 
fixed by agreement at 420 million schillings. Half will 
be paid out of the Credit Anstalt’s own resources. The 
basis for this part of the settlement is the foreign assets 
of the Credit Anstalt, most of which are in the Succes- 
sion States and some in Western Europe (for instance, 
sugar factories in Ireland). In regard to the evaluation 
of these assets no information has yet been published. 
The only thing that is certain is that the interests are to 
be concentrated in a holding company, the head office of 
which will also be abroad. This holding company will 
issue priority bonds to the foreign creditors and also its 
own stock to a value of about 150 million schillings, of 
which 130 millions will be debentures. The creditors will 
also receive about 70 million schillings in shares of the 
new capital of the Credit Anstalt itself, when the share 
capital of 173 millions, after a drastic writing down, has 
again been brought up to 141 million schillings. The 
majority of the shares will remain in the hands of the 
Austrian State. For the other half of the foreign debt 
the State itself has undertaken to be the direct debtor, 
but the creditors are remitting about a third. This debt 
is to be paid in annual payments of 20 million schillings, 
plus 44 per cent. interest, so that for the first year the 
amount is about 26 million schillings. 


The Credit Anstalt itself is to be reorganised, with a 
view to achieving further savings and opening up fresh 
possibilities of business. Whether close relations will be 
established with the other big banks, as is often 
rumoured, has in no way been determined. The rates of 
the other big bank shares on the Vienna Exchange are 
unfavourable, and after the reorganisation of the Credit 
Anstalt it is possible that a portion of the dwindling bank 
business might be diverted to the remodelled institution. 

Most reports on the business position in Austria are 
unfavourable, and the recent stoppage of important 
works belonging to the Alpine Montangesellschaft is a 
symptom of insufficient orders in hand in the heavy in- 
dustries. In the cotton industry things are so bad that 
the weaving mills have agreed to reduce output by 25 to 
33 per cent. as compared with the beginning of the year, 
when things were already pretty bad. On the other 
hand, the position in coal mining and in various branches 
of the foodstuffs industry (especially sugar production) is 


better. The branches which are suffering most are those 
which are dependent upon foreign sales. This can be 


seen clearly from the figures of foreign trade. Exports 
of finished goods sunk during the first ten months from 
817 to 457 million schillings, while imports of finished 
goods receded from 711 to 403 millions. In addition to 
this, home industry is declining on account of the general 
reduction of purchasing power in the country itself. Up 
to the present the fight against the deficit in the balance 
of foreign trade has met with but little success, for 
though the deficit during the first ten months was 
reduced from 692 to 537 million schillings, the percentage 
of the reduction in the volume of the turnovers was 
greater than ever. Nevertheless, there is a slight im- 


provement discernible in the commercial balance, and it 
is possible that the trade treaty negotiations, which are 
shortly to be concluded with Hungary, and the prefer- 
ence treaties pending with Germany, France and Poland, 
will mean a further improvement. 
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JUGOSLAVIA. 


Industrial Improvement — Exchanges — Foreign Trade. 

(FROM OUR CORRESPONDENT. ) 
BELGRADE, November 1/. 
THE seasonal improvement which began in July was 
maintained throughout September. Internal trade after 
the harvest, although not brisk, compared favourably 
with that of the summer months, while the building in- 
dustry had an exceptionally good season, and has not 
yet been checked by the weather. In State finance also 
the gap between receipts and expenditure narrowed down 
considerably during September; the actual cash deficit 
was reduced to 61,000,000 dinars. Total receipts for the 
first six months of the budgetary year 1932-33, excluding 
self- balancing State enterprises, amounted to 2,794,000, 000 
dinars, or 993,000,000 below the estimate, against an ex- 
penditure of 2,855,000,000 dinars. During the same 
period the net increase of the floating debt was 
150,000,000, so that the actual deficit of the first half- 
year was 211,000,000 dinars; but this figure may be some- 
what reduced when the receipts from the State enterprises 
are published. 

The position of the foreign exchange market is, how- 
ever, much less satisfactory. The shortage of devisen, 
natural in an agricultural State with a passive balance of 
payment, has had a depressing effect on the dinar rate 
abroad, and consequently also raised the agio on the 
‘‘ black bourse.’’ This actual discrepancy between the 
stabilisation and the market rate was finally acknowledged 
by the Government in the introduction of a ‘‘ premium ” 
of 10 per cent. payable on exporters’ bills above the 
official rate, and chargeable to importers on purchase of 
devisen. A short wave of panic, following exaggerated 
news in the foreign press of troubles in the Lika district, 
depressed the dinar even more, and obliged the National 
Bank to raise the premium to 20 per cent. Since then, 
now that the real proportions and significance of the Lika 
troubles have been recognised, the dinar has improved 
again both abroad and on the “‘ black bourse ’’ from a 
discount of 30 per cent. to near the official premium rate 
of 20 per cent. 


This shortage of devisen brought to head another 
problem which has been shirked by the creditor powers 
both before and after Stresa, namely, that of transfers. 
On November Ist the Government, instead of paying the 
coupon of the gold 7 per cent. Blair Loan in dollars, de- 
posited the equivalent in dinars at the National Bank, 
thus bringing about a de facto transfer moratorium. No 
official explanation followed, except a general declaration 
by the Premier that ‘* all foreign debts will be regulated 
by common accord with the countries who have lent 
money to Jugoslavia. Jugoslavia will do all she can to 
mantain her acquired reputation as a good and honest 
payer.’’ But it is difficult to see how this problem can be 
solved until international payments in goods resume 4 
more normal course. 

Trade figures for the third quarter still show all the 
signs of depression, exports for the nine months 
amounting to 2,033,600,000 and imports to 2,121,500,000 
dinars, as against exports in the corresponding period of 
1931 of 3,682,000,000 and imports of 3,800,000,000 dinars. 
The deficit is thus reduced from 118 to 88 million dinars. 
The fall in the exchange rate of the dinar, however, had 
a stimulating effect on export trade during October and 
November. Many export articles have stiffened in price, 
especially pigs, maize, fruit and, since the election of 
Roosevelt, wine, Jugoslavia having a large selection of 
light table wines. Export may also have been helped by 
the conclusion of clearing arrangements with Italy, Ger- 
many and Spain. Should maize become an important 
export article Jugoslavia would profit greatly, since maize 
yielded a record harvest of 42,500,000 quintals, as against 
the best figure hitherto of 39,000,000 quintals, or a post 
war average of 30,000,000 quintals. 


ee 


The general impression of the economic situation, apatt 
from the problem of foreign devisen and transfers, is oné 
of forced adaptation to the new semi-autarchic conditions 
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prevailing now throughout the world. Foreign economic 
relations are so much reduced that the centre of gravity 
of economic life is now definitely shifting towards internal 
economies. Under such conditions it appears that rock- 
bottom has been reached and that all fear of a collapse 
may be safely discounted. The winter will of necessity 
be hard, but there are definite signs of a gradual revival 

economic activity. Whether this accumulation of 
strength for a renewed economic life will be sufficient to 
expand beyond the national borders and find its natural 
solution in international trade, and consequently in inter- 
national payments, remains yet to be seen. 


A problem which has been attracting much attention 
recently is that of peasant debts. Official investigations 
have revealed that these amount to about 7,000,000,000 
dinars, a sum equivalent to about 40 per cent. of the 
national income from agriculture. The crux of the 
problem lies, however, in the heavy interest rate, which 
frequently exceeds 24 per cent. A special law has now 
forced this rate down to10per cent. forall registered debts. 
The law is subjected to severe criticism from certain 
quarters on the ground that it will make all future peasant 
credits impossible. This criticism may be easily met by 
the fact that reduced credit is now withholding peasants 
from rushing headlong into unsound economic experiment, 
and that there are signs of cheaper money in the future. 
Now that banks have reduced the rate on deposits to 5 per 
cent., 4 per cent., and even 3 per cent., and that the 
feverish building activity has reduced the yield from 
houses froin 12 per cent.-18 per cent. to 9 per cent.-14 per 
cent., with the likelihood of another severe drop in the 
spring, much of the money which is now lying idle will 
have to be satisfied with a considerably lower rate. This 
is becoming evident in the bond market, where a distinct 
firmness has been prevalent for over a month. 





NORTHERN IRELAND. 


Parliament — Employment — Ottawa. 


(FROM OUR CORRESPONDENT.) 
Dustin, November 23. 
Tus official opening by the Prince of Wales of the newly- 
erected parliamentary and administrative buildings at 
Stormont, Belfast, took place on November 16th, and the 
first session of the Northern Ireland Parliament in the new 
building was opened on November 22nd. Throughout 
Northern Trelend the new buildings, on their commanding 
site at Stormont, have come to be regarded by a large 
section of the population as the visible evidence of the 
successful culmination of the constitutional experiment 
which was taken over ten years ago in the creation of a 
subordinate State within the United Kingdom, with its 
own legislature to deal with its local affairs. Unfor- 
tunately, the ten years which have elapsed since the 
creation of the Northern Ireland Parliament do not appear 
to have led the Nationalist Party seriously to modify their 
attitude of hostility and distrust. For several years follow- 
ing the setting up of the Northern Ireland Parliament the 
Nationalist members elected to it refused to take their 
seats, but since 1926 they have attended. At the end of 
last session, however, following a disagreement with the 
Speaker, they again absented themselves in a body while 
the opening of the new buildings at Stormont was made 
the occasion for the issue of a lengthy manifesto contain- 
ing the statement: ‘‘ We regard Partition as a national 
evil, disastrous to the Six Counties and injurious to the 
Twenty-Six. It is appropriate, therefore, that we, 
is representatives of the six sundered counties—the 
Alsace Lorraine of Ireland—should avail ourselves of the 
opening of a new Northern Parliament to renew our pro- 
test and reiterate our demand for self-government for a 
United Ireland.’’ On the two opening days of the new 
session no Nationalist member was present. It is to be 
hoped, however, that pursuit of the phantom ideal of a 
United Ireland will not induce the Nationalist members 
oce again to boycott the Northern Parliament and refuse 
to take part in its practical, everyday work. To most 
observers in Northern Ireland to-day the prospect of re- 
tnion with the Irish Free State appears to be growing 
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ever more remote. Apart altogether from the political 
objections to such a proposal, every year which passes 
accentuates the economic and social distinctions which 
are growing up as between Northern Ireland and the Irish 
Free State. The tariff barriers erected in Southern Ireland 
have greatly reduced the commercial connections which 
formerly existed between Belfast and what are now the 
northern and midland counties of the Free State, while 
differences in the scale and the administration of unem- 
ployment insurance and other social services have made 
the movement of labour from one part of Ireland to 
another a matter of ditticulty. 

The parliamentary programme for the new session out- 
lined in the King’s Speech is not, on the surface, an 
elaborate one. A variety of Bills is promised dealing with 
matters such as local government reform, schemes for the 
marketing of agricultural produce, the making of advances 
from the Consolidated Fund to the Road Fund, money- 
lenders, amendment of the bankruptcy law, and dan- 
gerous drugs. ‘The full intentions of the Government 
with regard to several of these matters are not yet fully 
known, however, and some of the measures may prove 
more comprehensive than is at present suggested. 

The latest return showing the number of persons unem- 
ployed in the Province refers to October 24th, when the 
number was 69,934. This figure ts 3,706 more than 
at the corresponding date in 1931, but is nearly 7,000 
less than the figure for July, 1932, which was 76,854. The 
number of persons between the ages of 16 and 64 esti- 
mated to be in employment in Northern Ireland at 
October 24th was 179,600—some 3,000 more than a month 
earlier, but 7,000 less than a year ago. The increase in 
employment which has occurred recently is due to in- 
creased activity in the linen trade. Considerable efforts 
have also been made by the Government to stimulate local 
authorities to undertake public utility works, and since 
June schemes of this character involving an expenditure 
of £552,554 have been approved. 

The position of agriculture is specially difficult. In 
very many cases prices have shown a further substantial 
fall during the past year. Last week the official average 
price of potatoes selling at markets in Northern Ireland 
was ls. 64d. per cwt., as compared with 4s. 11d. per cwt. 
a year ago. Oats are selling at 4s. 114d. per cwt., as 
against 8s. 14d. per cwt. a year ago; wool at 24d. per lb., 
as against 34d. to 4d. per Ib. in 1931; pork at 43s. 4d. per 
ewt., as compared with 44s., and eggs at 1s. 2d. per doz., 
as against Is. 54d. For some time past agricultural 
opinion in Northern Ireland has been strongly in favour 
of an active policy designed to foster the live-stock indus- 
try. About 80 per cent. of the agricultural output of the 
country consists of live-stock and live-stock products. 
Under normal circumstances the very heavy special duties 
imposed upon similar produce entering Great Britain from 
the Irish Free State would have redounded to the advan- 
tage of farmers in Northern Ireland, but in face of the 
large imports of meat from foreign and dominion coun- 
tries the reduction in the supplies of store cattle from the 
Free State consequent upon the imposition of the special 
duties has had little effect on prices for Northern Ireland 
store cattle. The quota arrangements in regard to the 
importation of meat and bacon which have been made by 
the Imperial Government should, however, ultimately 
prove of very special benefit to Northern Ireland farmers, 
in view of their concentration on the production of live- 
stock and live-stock products. 


PITMAN’S 
BUSINESS BUDGETS AND 
BUDGETARY CONTROL 


By A. W. WILLSMORE, F.R.Econ.S. 


QUTLINES a system of budget control that can be readily 

adapted to suit the requirements of any commercial undertaking, 
and shows how leading British businesses apply budget principles 
to reduce costs, increase the efficiency of management, and to 


secure a closer control of inventories and expenses. 


details. 238 pp. 10/6 net. 
Order from a bookseller or 
SIR ISAAC PITMAN & SONS, LTD., Parker St., Kingsway, W.C.2 


Send for 
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BOOK OF THE WEEK. 


—_— 


INSTITUTIONAL REVENUE. 
Tne object of Mr Dickinson’s study* is to draw atten- 
tion to ‘‘ the essentially institutional nature of dis- 
tribution ’’—in other words, to the fact that the dis- 
tribution of wealth in any community is bound to 
depend to a considerable extent on the nature of the 
social and economic institutions which exist within that 
community. The system of laisser faire, Mr Dickinson 
points out, involves fully as much as any other the exist- 
ence of a particular institutional framework within which 
the laws of economics have to work. And, accordingly, 
‘‘ the prevailing form of distribution is not more natural 
than others that are known to history. It depends on a 
complex of social institutions just as they did.’’ There 
can be no doubt about the essential truth of this thesis, 
or about its importance in relation to orthodox economic 
theories of distribution. It is, indeed, the neglected 
factor in the structure of orthodox economic thought, 
with its assumption of a perfectly free market and its 
attempt to meet the complexities of the actual economic 
system merely by subsequent reservations and footnotes. 

Mr Dickinson, however, goes a very odd way about the 
treatment of his subject. His book covers not much 
more than two hundred pages, but it is not until page 156 
that he provides the reader with anything like a definition 
of that institutional revenue which gives the volume its 
name, or makes it clear what his book is intended to be 
about. In fact, he has felt it necessary to lead up to a 
study of the institutional influences on distribution, which 
covers barely more than fifty pages, by nearly one 
hundred and fifty pages of introductory matter. He 
begins with a discussion of the nature and classification 
of social institutions, including both those which are 
embodied in definite associations such as joint-stock 
banks, trade unions, public corporations, State depart- 
ments and the like, and those such as inheritance, 
marriage and property, which do not take at all or com- 
pletely the associative form. This chapter is interesting, 
but somewhat slipshod in its classifications. 

Mr Dickinson then proceeds to two long chapters which 
attempt to restate the entire theory of value, including 
that part of it which relates to the values of the various 
‘** factors of production.’’ In this restatement he follows 
very closely the doctrines of the Austrian school, both in 
insisting on the importance of subjective or psychological 
valuation as the basis of the marginal theory, and in 
stressing the importance of demand rather than supply as 
the ultimate determinant of value. He denies the 
dualism involved in Marshall’s ‘‘ pair of scissors ’’ theory 
and reverts to the analysis put forward by Menger, Bbhm 
Bawerk and Wieser in its conception of all values, includ- 
ing those of intermediate goods, raw materials and 
‘* factors of production,’’ etc., as derived ultimately from 
the subjective values of the ultimate consumers as objec- 
tified in the market. He stresses, indeed, the fact. 
recognised but not stressed by Marshall, that inequalities 
of income are fatal to the assumption that the prices 
offered in the market represent equal satisfaction-offers 
in the case of different consumers, he tends to slur over 
the transition from subjective to objective market value. 
His book is, in fact, important neither for the restate- 
ment of the Austrian doctrine, which takes a full half of 
it, nor for its preliminary discussion of the nature of 
social institutions, but almost solely for the last fifty 
pages, which form an interesting and suggestive essay in 
new economic thinking. Mr Dickinson has not, how- 
ever, pursued far enough the suggestions made in this 
final part of his book, nor does he appear to have given 
enough consideration to the extent to which their accept- 
ance would involve a fundamental reformation of the 
entire theory of the market which he puts forward in his 
earlier pages. 
eee eeeeesenetsnereeseteneeutneeensnsetenensienensenseeeaeernnteceseenecees 


* “Institutional Revenue.” By H. Dickinson. 
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‘*The Coming Struggle for Power.’? By John Strachey, 
(London) Victor Gollancz. 396 pp. Qs. 


The publication of Mr Strachey’s very well-written book 
should be welcomed alike by those who share and those who 
do not share its conclusions. Mr Strachey is a Marxian 
Communist ; and at this date, when over a hundred and sixty 


| millions of people are actually living under the dictates of 


Marxian Communism, it is very important to have a clear 
statement of what Communism to-day means and intends, and 


| what is the mental attitude to life’s problems induced by it, 


Unfortunately, the bibles of Communist doctrine have always 


| been singularly unreadable by Englishmen, especially by 


Englishmen trained in any cultural tradition. Das Kapital, in 
its English version at all events, is a difficult and obscure 
book, made almost perversely difficult by its entanglement in 
an obsolete theoretical controversy between its author and 
David Ricardo; and even if this hurdle be surmounted, there 
is the additional difficulty that much of the most vital parts of 
Marx’s teaching is not in Das Kapital at all, but is buried in 
elongated philosophic works and obscure pamphlets. Nor is 
much of the labour of Marxian commentators and expounders, 
from Lenin onwards, of a character to make much appeal to 
those bred in a different tradition. Accordingly, an exposition 
of Marxian Communism, written in a language and terminology 
acceptable to an ordinary intelligent English reader, is welcome, 
and this Mr Strachey, aided perhaps by the fact that he is 
neither a professional philosopher nor a professional economist, 
has produced. 

He opens with a brief but useful historical description of the 
economic and social development of Great Britain from Adam 
Smith to the present day. This is followed by an analysis 
of the present position of capitalist civilisations and of the 
views of those who would remedy their defects, with especial 
reference to currency and financial reformers. Then comes 
a section on Culture, including therein philosophy and “ social 
writing ”’ as well as literature in the narrower sense, in which 
Mr Strachey enjoys himself thoroughly in having a tilt at 
Mr Wells, Mr Keynes, and Mr Shaw, as well as D. H. Lawrence, 
Mr Joyce and Mr T. 8. Eliot. Finally, a section on the 
political present and future analyses the British Labour 
Party and the National Government and its leaders, and 
prophesies the future—which is, as might be expected, Com- 
munism in Great Britain as well as the rest of the world. 

Throughout his book Mr Strachey writes with pungency 
as well as vigour. With his conclusions his readers will agree 
or disagree according to their own convictions. It may be 
suggested that his vision of future developments is inclined to 
be over-simple and clear-cut; that British politicians—even 
Labour Party politicians—are neither as wicked nor as con- 
sistent as he makes them sound; and that the ‘“ march of 
Marxism” in the world which he prophesies, even if the 
prophecy be correct, is likely to be neither as steady nor as 
undeviating as he seems to envisage. But these traits are 
characteristic of the Marxian view, and particularly of one 
who has recently and suddenly found in it his spiritual home; 
they do not detract from the interest of his book as an 
exposition of it. 








OTHER BOOKS RECEIVED. 


Mathiesons’ Yield Tables for Loss on Redemption. 
Fredc. C. Mathieson. 15s. net. 

Showing the net yield os cent. of stocks and bonds redeemable 
at par, in from two to fifty years, paying rates of interest at 3, 
34, 4, 44, 5 and 6 per cent. per annum, which are only purchasable 
at a premium. Investment and re-investment of the Sinking Fund 
is allowed for at 3 per cent. per annum. 


Daily Mail Year Book, 1933. Edited by 
(London) Associated Newspapers, Ltd. 


(London) 


David Williamson. 
266 pp. Is. net. 


A special feature of this edition is an article on the progress of 
disarmament. 
Official Year Book of New South Wales, 1930-31. (Sydney) Alfred 
James Kent. 790 pp. 7s. 6d. 


OFFICIAL PUBLICATIONS. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C.2. 


Ministry of Agriculture: Report of the Reorganisation Commission 
for Pigs and Pig Products. 6d. net. 


Imperial Economic Conference at Ottawa, 1932: Summary of Pr0- 
ceedings and Copies of Trade Agreements. Cmd. 4174. 1s. 6d. 
net; Appendices to the Summary of Proceedings. Cmd. 4175. 
3s, net. 

Royal Commission on Unemployment Insurance: Final Report. 

Cmd. 4185. 7s. 6d. net. 
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Che Stock Exchange. 





OUTLOOK FOR GOVERNMENT STOCKS. 


Tue sharp setback in British Government funds. still 
monopolises discussion in the City, and is no doubt also 
the subject of anxious consideration in Whitehall. 
Although this week’s recovery has not been seriously 
checked by the unfavourable American Debt decision, the 
outlook is by no means clear, and a brief review of recent 
events may help the investor to see the problem in its true 
proportions. Under the pressure of superabundant cheap 
money, and with every encouragement from the Govern- 
ment, the gilt-edged market enjoyed a remarkable rise 
after the Chancellor of the Exchequer announced on 
June 80th the £2,000 millions’ War Loan conversion 
scheme. ‘This rise culminated on November 2nd, when 
what was regarded as the final act in the great National 
Debt Conversion came with the issue of a £300 million 
3 per cent. Conversion Loan. 

As is inevitable with major market movements, specu- 
lators in large numbers had followed the rise. The know- 
ledge that the Government would not have finished its 
work until a Conversion Loan had been issued to deal 
with the cash repayments of 5 per cent. War Loan (£165 
millions) and other maturities on December Ist next and 
February Ist, 1933, had kept speculative money in the 
gilt-edged market up to the beginning of this month. The 
terms of the 3 per cent. Conversion Loan 1948/53, made 
public on November 2nd, caused a final upswing in prices, 
for it was observed that the Treasury had fixed an issue 
price (974) which could hardly be justified without a fur- 
ther rise in the prices of long-dated Government securi- 
ties. The flat yield on the 3 per cent. Conversion Loan at 
974 was only £3 1s. 5d. per cent. and the redemption 
yield to its final date (1953) only £3 2s. 11d. per cent. 
This compared with a flat yield of £3 4s. 4d. per cent. 
on 24 per cent. Consols, then the dearest long-dated stock, 
and a redemption yield of £3 4s. ld. per cent. on 5 per 
cent. Conversion (to 1944) obtainable at the prices ruling 
on the morning of November 2nd. The highest prices of 
this gala day were not held and the reaction which fol- 
lowed developed further when it became known that the 
3 per cent. Conversion Loan had been heavily “‘ stagged ”’ 
and might conceivably open at a discount. 

When dealings in the new loan started, matters became 
worse. Subscribers who had expected to be allotted from 
30 per cent. to 50 per cent. of their applications were dis- 
tressed to find that they had received 70 per cent. and 
promptly sold sufficient stock to reduce their allotments 
to manageable proportions. The new loan fell below 
2 discount on the second day of dealings. This, however, 
did not correct the extreme disparity between the price 
of 3 per cent. Conversion Loan and that of 3 per cent. 
Local Loans, seeing that the braver holders of the new 
loan decided to sell some of their long-dated and other 
Government holdings in order to meet the call of 524 per 


cent. payable on December Ist. Thus, the whole of the 
gilt-edged market suffered a severe fall. 

On the top of this technical disturbance came the news 
that a war debts moratorium was unlikely to be granted 
by the United States Congress. The reception of Allied 
Notes to Washington had revealed a strong opposition to 
a further postponement of the December 15th payment. 
This caused a reaction in the sterling exchanges and the 
gilt-edged market became a prey to ‘* bearish ’’ rumours 
that sterling would fall below $3, that a Supplementary 
Budget would have to be introduced and an extra six- 
pence added to the income tax, and that until the 
year’s end there would be heavy sellers and no buyers 
of British Government funds. The slump which followed 
raised the yield on the long-dated stocks from an average 
of £3 6s. 10d. per cent. on November 2nd to an average 
of £3 12s. 10d. per cent. on November 21st. The prices 
and yields of the individual stocks on these two dates are 
shown in the table at the foot of this column, together 
with the prices and yields on November 22nd, after a fair 
recovery had been enjoyed. 

The table shows that the 3 per cent. Conversion Loan 
stood the shock of the reaction comparatively well. From 
the issue price to the lowest level on November 21st it fell 
3} points, whereas 3 per cent. Local Loans fell 8} points, 
indicating probably that the speculative position in 3 per 
cent. Conversion was not as vulnerable as that in 3 per 
cent. Local Loans. Further, although 3 per cent. Conver- 
sion Loan still appears to be dearer than other Govern- 
ment stocks on a gross yield basis, it is cheaper on a net 
redemption yield basis (after deduction of 5s. tax) than 
Conversion 44 per cent. and 5 per cent.—reckoning re- 
demption in 1940 and 1944 respectively. Should taxation 
be increased, 3 per cent. Conversion Loan, on the net re- 
demption yield basis, becomes still more attractive. The 
fact that it is the only medium-dated redeemable stock 
standing at a discount should allow 3 per cent. Conversion 
to command a lower “* flat ’’ yield basis than the rest of 
the market. However, until it is fully paid up—the calls 
being 524 per cent. on December Ist and 40 per cent. on 
February 1st—it is not likely to find its true market level. 

Technical considerations apart, the investor will natur- 
ally ask whether the setback in the gilt-edged market is 
the forerunner of a general fall, anticipating dearer money, 
or whether the pressure of cheap money will bring 
about a general recovery. These questions inevit- 
ably revolve round the central question of war debts 
and world trade. We need not here debate the outcome of 
the American decision on war debts, for it is obvious that 
if we have to meet the December 15th payment without 
any prospect of a conference being called to scale down 
future payments, there is likelihood of an immediate fall 
in sterling and the gilt-edged market; while a payment 
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(Average life 30 yrs.). | 
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coupled with fair prospects of an early revisionist confer- 
ence might have much less unfavourable repercussions. 


But we are concerned not so much with the short-term 
results as with the long-term. If there were no settlement 
of war debts to the relief of the European debtors inter- 
national economic co-operation might be postponed in- 
definitely. The World Economic Conference, in that 
event, would not be able to consider questions of 
currency stabilisation, the lowering of tariff barriers, and 
the removal of other restrictions on international trade. 
Commodity prices in terms of gold would react further to 
the slump in sterling and a world trade recovery would 
be as far off as it seemed last June before the Lausanne 
Conference gave promise of international co-operation to 
end the slump. This prospect points to the continuance 
of cheap money; indeed, to a prolongation of the period 
of falling interest rates. Hence if the fears which are now 
causing a temporary reaction in the gilt-edged market 
were realised an eventual recovery in gilt-edged stocks 
would be certain. 


In the event of a war debts settlement much depends 
upon the degree of international co-operation which 
would follow. In any case, the World Economic 
Conference cannot be held before the spring of next 
year, so that the restrictions upon international trade will 
continue for at least four months. Indeed, any but a 
gradual recovery in international trade, having regard to 
the intensity of the present depression, would seem to be | 
out of the question. If the experience of other trade 
cycles is of any guide to the investor, there is no reason 
why British Government funds should not remain on their 
present yield basis for the first year of a trade revival. In 
fact, if recovery in the ‘‘ heavy ’’ industries is to be a 
more protracted process than in previous trade cycles, it 
may well be that fixed interest securities and ordinary 
shares will continue to move slowly in an upward direc. 
tion for longer than the first year of revival. 


The returns of the London clearing banks do not sug- 
gest the probability of any sudden reversal of the epoch 
of cheap money. In spite of a perceptible improvement in 
trade, the deposits and investments of the London clearing 
banks showed an unbroken rise up to the end of October, 
while advances showed an unbroken fall, although the 
pace of the latter slackened down slightly last month. 
While the internal bank position remains so strong, as is 
shown in the following table, there is little cause to 
question the fundamental strength of the gilt-edged 
market. 


Lonpon CLEARING Banks 
Average Weekly Balances (in £ millions). 


Advancesto Current 
Customers Deposit 


and Other and Other Invest- Bills 
Accounts. Accounts. ments. Discounted 
£ £ £ £ 

ED Hieacthcieinebensind es 963-0 1,800-6 257-9 263-8 
Nh cbciesvensnnb iinet 918-7 1,760°3 300-8 256-5 
SS 852-2 1,764°4 339-7 277-7 
A 836-2 1,803-9 348 8 317-4 
2 816-2 1,850-6 363-5 374-4 
September, 1932 ...... 802-7 1,864-9 383-0 592-2 
October, 1932 .......... 795°1 1,893-4 411-6 390-5 


A final consideration is the disparity which exists in 
interest rates in Great Britain and in the United States 
and France. We have previously expressed the opinion 
that it would be unwise to expect a further lowering of the 
long-term rate of interest in Great Britain unless and 
until this disparity has been corrected. But we see no 
reason to anticipate the reverse—namely, a rise in the 
long-term rate of interest in this country to the level of 
rates abroad. If there were any real anxiety about the 
course of interest rates in this country we would have ex- 
pected a reaction in the market in fixed interest securities 
outside British Government funds, but this has been con- 
spicuous by its absence. There is, in short, reason to 
anticipate that after a longer or shorter period of uncer- 
tainty, due to external factors, the pressure of cheap and 
plentiful money will restore and maintain firm conditions 
for gilt-edged stocks and other fixed-interest securities. 
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THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 
TICKET. | AccounNT. 
December 6. December 8. 


Tue week opened under depressing auspices, but prices 
had begun to recover before the Washington news was 
received, and progress was maintained on ‘thursday. The 
firmness with which America’s decision was greeted sug- 
gested that the Stock Exchange had discounted its more 
obvious implications, but had not, possibly, begun to vis- 
ualise its secondary unfavourable potentialities. The 
market's technical position was not unsound, the mid- 
week recovery, particularly in gilt-edged stocks, being 
accompanied by appreciable bear closing. No technical 
strength, however, can avail a market against inexorable 
outside forces, and as yet it is impossible to say how the 
War Debt position may be resolved, and how far its 
repercussions may be localised. 

Gilt-edged stocks were heavy at the beginning of the 
week, on further sales of Three per cent. Conversion scrip. 
A recovery, however, started on Tuesday afternoon, was 
continued on Wednesday, and maintained after a tem- 
porary interruption on Thursday morning. ‘The buying 
was understood to be ‘*‘ good,’’ and was by no means con- 
fined to large investors. The outlook for gilt-edged stocks 
is discussed in a leader on the preceding page. India 
loans improved in sympathy with the Funds, but 
Australian issues lost ground on fears of enhanced taxation 
to provide for the possible resumption of the Common- 
wealth war debt payments. 

The foreign market became quiet but firm after an un- 
happy start. Japan’s intransigence on the Manchurian 
question at Geneva caused a sharp marking down of her 
sterling bonds, but a fair recovery ensued. Greek loans, 
similarly, showed a partial recovery after initial weak- 
ness, but South American bonds remained neglected. The 
protracted Cabinet interregnum caused a little nervous 
selling of German bonds, the market being unfavourably 
disposed towards the prospect of a Hitler Government. 

The Home Railway traffic returns were on all fours with 
those of the previous week, and sentiment remained more 
favourably disposed towards the junior stocks of all the 
companies. Quotations, however, still trended downwards 
in Argentine rails, particularly Central Argentine, whose 
traffic returns for some weeks had been disappointing. 
Canadian Pacific were irregular, and heavy in mid-week. 

The new Account made a dull start in the industrial 
share markets, but a steadier tendency started in the 
provinces on Tuesday, and was helped by bear covering in 
London next day. Electrical shares were irregular, in- 
vestment demand failing to regain its recent volume. Iron 
and steel shares, however, were firm, Whitehead Tron 
being in special demand. Among motor car issues, Dennis 
were supported after selling on the issue of the report, 
but Rover were nominal. The latter company’s position is 
discussed on page 993. Breweries were better on bear 
closing, Guinness recovering after a sharp decline. The 
Tate and Lyle figures (set out on page 994) were well re- 
ceived. Only a moderate business was done in textile 
shares, which tended to lose ground, though American 
Celanese remained in favour. Banking and insurance 
shares were easier in sympathy with gilt-edged at the out- 
set, without a proportionate recovery later. 

The oil share market opened firm on Continental buying, 
and remained steady after a subsequent quiet spell, apart 
from international counters affected by wid-week selling in 
New York. Business in rubber shares remained on a smal! 
scale, a few selling orders finding the market unsupported. 
Weakness was more pronounced in the tea share market, 
where dealing was frequently a matter of negotiation. 

A heavy business was done, early in the week, in West 
African counters, large interests being concerned in 4 
market which showed numerous boom symptoms. The 
position is analysed in a Note on page 995. Bibiani were 
feverishly dealt in, and Ariston fluctuated widely. Kaffr 
shares were more subdued, a limited demand coming 
mainly from Johannesburg and being not uninfluenced by 
the possibility of a further decline in the gold value of 
sterling. 
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West Australian shares, similarly, relied chiefly upon 
native support, though prices were fully maintained. A 
little speculative buying of copper shares was recorded, 
on prospects of agreement on new curtailment measures. 
Tin shares were steady despite the easier tendency of the 
commodity. 


“ FINANCIAL NEWS ” DAILY BARGAIN INDEX. 


(Approximate number of Bargains recorded in Stock Exchange Lists.) 
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| Southern Pacific... 20} 19 17 


Nov. 17,| Nov. 18,| Nov. 19,} Nov. 21,] Nov. 22.| Nov. 23,| Nov. 24, | 
1932. 1932. 1932. 1932. 1932. 1932. 1932. 
Government and | 
Municipal Loans | 1,685 1,588 841 1,585 1,709 1687 1,534 


Transport, Com- 
murications, and 
Public Utilities 

Commercial and 


1,031 951 405 932 954 956 895 


Industrial® ...... 2,074 2,130 922 1,938 2,007 1,930 1,805 
Banks, Insurance 
and Financial ... 579 569 226 551 632 557 507 
Mines (including 
Nitrate) ..cccccee 877 768 455 1,037 810 857 81l 
eee 132 155 73 177 113 145 103 
Rubber, Tea and 
REED wensensesese 143 97 39 128 138 121 108 
TD geseseess 6,521 €,258 2,961 6,346 6,363 6,253 5,763 


* Including iron and steel and breweries. 


* FINANCIAL NEWS’ DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 
(1928 = 100.) 


sees | Af toss, |Nov- 17, | Nov. 18,| Nov. 19,| Nov. 21,| Nov. 22,] Nov. 23,| Nov. 24, 
(Nov. 8. | June 1.| 2932 | 1982.) 1932. "] 1932. ") 1932. | 1932. 1952. 

















67-2 | 51-3 | 65-5 | 64-9 | 64°9 | 64-7 | 64-7 | 65-2 | 65-2 





“* FINANCIAL NEWS” DAILY AVERAGE OF 20 FIXED INTEREST STOCKS. 


(1928 = 100.) 
Highest Sept. 30,| Nov. 17,) Nov. 18,| Nov. 19,) Nov. 21,| Nov. 22,) Nov. 23,) Nov. 24, 
- by 3 1931. | 1932. | 1932. | 1932. | 1932. | 1932. | 1932. | 1932. 

















127-4 | 90-6 | 25-8 | 125-3 | 25 | 122-5 | 322-7 | 125-0 | 122-8 








FOREIGN STOCK EXCHANGES. 
NEW YORK. 


Quotations were maintained, in a quiet market, until 
Wednesday, when a decided break occurred on the eve of 
the Thanksgiving Day holiday. Sentiment was prepared to 
regard some form of war debt revision as a bull point, 
and was disappointed less by the refusal to extend the 
moratorium than by the unhelpful part played by certain 
party leaders, whose influence in this and the next Con- 
gress will be not inconsiderable. Wednesday's selling 
pressure was particularly heavy as regards steel, utility, 
railroad and farm implement shares, some industrials 
falling from 2 to 5 points. The market was obviously dis- 
heartened, and apprehensive as to the immediate future 
of sterling and its possible repercussions on America’s posi- 
tion. 
strong and active, the President’s plans for further reduc- 
tions in national expenditure being well received, though 
the prospect of securing legislative sanction for any far- 
reaching measures, from the present Congress, was 
seriously questioned. The fear of a large refunding loan 
by the Treasury, at a relatively high interest rate, in the 
near future, remained in the background. Business opera- 
tions continued to show at least a normal seasonal reces- 
sion. Steel operations were reported at 18 per cent., 
against 19 per cent. of capacity, though the decline was 
not believed to indicate any major change of trend in the 
industry. Trade reports, however, indicate that the latest 
figures will show an accentuation of the decline. Car 
loadings registered a decrease of 51,290 units in the week 
ended November 12th. Bank failures increased last 
month. The rise was partly *‘ seasonal,’’ but mainly re- 
flected unfavourable conditions in the West and South. 


By contrast, Government bonds were exceptionally | 








On the other hand, the railroad net earnings’ position is | 


slowly improving, as a result of widespread operating 
economies. Generally, the market is prepared for a pro- 
longation of uncertainty beyond the turn of the year, or 
even until Mr Roosevelt assumes office. It would wel- 
come the opening of definite war debt negotiations, not 


out of sympathy with any individual debtor, but as a 
step towards the rehabilitation of American prosperity. 






Nov. Nov. Nov. Nov. Nov. Nov. 

10, 17, 235, 10. 17, 23, 

1932. 1932. 1932. 1932, 1932. 1932. 

U.S. 32% T. Bds. 101 1024 102%| Natl. Biscuit ...... 40 39 37 
Lb. Ln. 34% '32-47 101 1014 101%| Phelps Dodge ...... 64 55 5$ 
Do. 43% 32-47 102 102 102} Pullman ............ 218 194 19% 
Do. 43% '33-38 103% 103 1034 | Sears-Roebuck ... 20 193 19 

; Studebaker ......... 5 4 
On 434 41 39} | Un. Fruit ............ 22 23 224 
Ches. & Ohio ...... 244 23 234 | U.S. Leather ...... 44 4 4 
MN sesindssinisinticnianien 6% 6 5% | U.S. Rubber......... 54 5t 48 
Ulinois Central ... 153 14 13§ | U.S. Steel  ......00. 37 35% 33% 
N.Y. Central ...... 254 2 22: Westinghouse ...... 27 27% 255 
Pennsylvania ...... 154 133 12 Woolworth ......... 39x 37% 354 





Southern Rly....... $f 7k 6 Am. Tel. & Tl 
enthern Sly. . Tel. & Tig. ... 1078 107% 105 
Union Pacitic ...... 6 70 67 Interboro R.T... it at at 
Int. Tel. Teleg. ... 10% 9 8 
BN osecccone 54 534 at Radio Corpn. -..... 7a 7 ; 
——-- 13¢ SE | Utilities PLE LO 4h 
reseeeees # | W. Union Tig. |. 328 31h 288 


Chrysler Motor ... 1 15 14 


Bethlehem Steel ie 17 16 
6 
Corn Produce Rf. 53 51 49 


Associated Gas “A” 23 2% 2 


EKastinan Kodak... 53 53 52 | Pan.Amer.B.(New) 12 123 1] 

Gen. Electric(New) 174 16 | | ee 14 144 14 

Gen, Motors ...... 15 13 13% | Sheli Union ......... 68 6 5 

Int. Harvester ... 22 22 21% | Std. California ... 26 253 25% 

Mont. Ward ...... 13 13 Be BR Bale cccccecss 314 31 30% 
PARIS. 


The Bourse opened cheerfully, but a heavy tendency 
developed, due chiefly to unsatisfactory financial and 
commercial advices received from abroad. Profit-taking 
was also in evidence. The market, however, improved in 
mid-week, a large business being done on professional 
account. French Rentes were sold, but were readily 
absorbed. Bank shares were active, Banque de Paris, 
Crédit Lyonnais and Ottoman Bank all achieving measur- 
able gains. 





Nov. Nov. Nov. Nov. Nov. Nov. 
17, 21, 24, 17, 21, 24, 
1932. 1932. 1932. 1932. 193 1932. 
Banque de France 11,305 11,500 11,305 | Wagons Lite......... 712 76 79 
Orédit Lyonnais... 1,990 2,040 2,035 | Mexican Eagle ..... 34 35 34 
Suez Canal ......... 15,450 15,560 15,620 | ‘* Chartered” 70 71 71 
Chargeurs Réunis.. 208 223 ee OEE vecceen 101 103 102 
ye 1,308 1,430 1,412 | De Beers.............. 374 389 387 
Royal Dutch......... 14,915 15,350 15,150 | ** Johnnies ”’......... 152 149 141 
BERLIN. 


The tone at the opening was decidedly uncertain. 
Buyers displayed excessive caution and business was diffi- 
cult. Confidence returned later in the expectation of a 
rapid resolution of the political crisis. Fixed-interest 
securities were again buovant, and electrical and chemical 
shares also attracted increased attention. Among bank 
shares, Reichsbank rose 7 points. Part of the general 
demand was ascribed to the investment of ‘‘ standstill ’ 
money. Kheinstahl and Mannesmann were a special fea- 


ture in the mining group. 


Nov. Nov. Nov. Nov. Nov. Nov. 
17, 21, 24, B7, 21, 24, 
1932. 1932. 1932. 1932. 1932. 19532. 
Reichsbank.......... 126-25 127-50 126-75 | A. E. G................ 31-30 31-75 32-30 
ee, 75-00 75-00 75-00 | Siemens & Halske.. 117-50 120-00 120-00 
Dresdner (New).... 61-75 61-75 61-75 | A. K.U. ............ 55°25 56:00 56-75 
Norddeuteécher Hamburg-Amer. 
EE essceseceans 17-30 17-50 17-30 el le 16:25 16-50 16-50 
AMSTERDAM. 


After a very bright opening, in which Royal Dutch 
shares were prominent, the Amsterdam Bourse fell away. 
Conditions became listless with an almost complete 
stagnation of business. Rubber shares were very dull, 
particularly Amsterdam Rubber. Industrials were neg- 
lected, the public remaining outside the market. 


Nov. Nov. Nov. Nov. Nov. Nov. 

17, 21, 24, at 21, 24, 

1932. 1932. 1932. 1932. 1932. 1932. 
24% Dutch Loan.. 693 70 704 | Steel Common...... 362 37 34% 
54% German ...... 494 48 474 WIAD. caccoseccars 42 44344 
Unilever N.V. ..... 111d 112 ll Ford Motor ......... 119} 118} 117 
Philip’s Lamps .... 128} 1314 128} | Deli Batavia........ 144 143 143 
Netherlands Ship Royal Dutch.......... 145 150 147 

I cavccteneee 62% 634 604 | Handels Ams ...... 177 179 174 


OTHER CENTRES. 

The minor European bourses were more active than 
last week, Frankfort showing particular liveliness. After 
a bright opening, Stockholm closed with a weaker ten- 
dency. Business was firm and lively at Brussels. There 
was a fair amount of bear covering on the approach of the 
settlement and prices moved up as a result. Trading was 
active until the close. Milan was irregular, and only a 


slight amount of business was transacted. 
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LONDON ACTIVE SECURITY PRICES AND YIELDS. 


Nors.—Shares with a New York quotation, or with definite American interest, are distinguished by italice. 


In calculating yields on the stocks and shares quoted below allowance is made for interest accrued since the last payment. 


Where stocks are definitely redeemable at a certain 


date the yield inclades any profit or loss on redemption; where stocks are redeemabie at or before a certain date the final date of repayment is taken when the stock stands ata 


discount and the earliest date when the quotation {s above par. The return on ordinary stocks and shares is calculated on the dividends paid by the company 








Prices 
Prices Year 1932 
Year (Jan, 1 to 
1931, Nov. 23) 
inclasive. 
Highb- Low- High- Low- 
eat. est. est. est. 
60# 49 78} 54 
97 174 | 1ll 81; | 
85. 67} | 1028 | 173} | 
104 88} 112 93 
108} | 934 | 117 99 | 
973, «-78)~=| «110 834 | 
od a 10248, 100 
98% 85 1103 893 | 
se “ 102 7 
70} 87 92 605 | 
46 293  69t | 36 
55 34 82 42 
64 41 93 4 
86 68 | 110 67 
106 94 | 115 97 
874 | 107% | 87 
a 88 | 107} | 177 
96 75 | 105 82 
1053 | 97 | 109$ | 100 
10) | 87% | 107 | 91 
108} | 90 | 113 94 
1044 | 92 112§ | 9 
bo | 46% | 102¢ | 58 
1023 | 85 | 1114) 84 
81 48 | 1048 70 
108 82 | 1123 | 9 
100 854 | 104 | 884 | 
ss | ss) | 80 | 57% 
“at | 87 | 1033 | 176 
8 334 | 6 25% 
se’ | aot | ait| 38 
1124 | 89 | 1128) 94 | 
834 36 «| 38 | «15 
154 | 43 69 | 50 
1m | 28 | 46 28 
o4 20 | 30 9 
623) 33 | 47 | 31 
t 55 744 | 52 
113 78 | 106 614 
86 10 83: 67 
87 58 78 | 38 
85 664 | 992 | 79% 
16 35 73 40 
92 70 844 | 57 
31 203 | 28 2 
204 | 294) 25 
106 53 | 90 52 
81 37 804 | 42 
934 | Sot 66 224 
1043 | 73 814 | 26 
1038) 42 70 | 30 
lll | 83 1004 | 644 
10g | 17% | 938 | 56 
144) 5 10¢ | 4 
98 | v8 | 105 784 
83 40 55 28 
864 54 80 52 
46 | 213 = 12 
1044 | 92 | 10 794 
8) 15 | 95 | 70 
163 | 39 67 49 
10} qi 8 44 
80 45 55 36 
844 | 243 62 25 
107 94 115 984 
1074 | 96 | 116 99 
1054) 90 | 1123 | 91 
954 | 65 82 | 443 
101 933 1064 | 90 
105 97 106 | 98 
1 87 91 | 5 
13 574 | 924 | 6 
107 94 | 117 | 9F 
112g 1103 | 98% 
77 52 1053 | 68 
69 38 “st | 22 
& 2 | ee 
ls 6 144) 5 
84 5 65 | 25 
44 16 334 | 8 
34 | 13 || 208| 9 
5 253 | 38 1 
68 34 67 3lt 
17 57 674 | 47 
set |; Lie} 5 
66 3 404 | 133 
924 SS 10% | 344 
24/104! 17/3 | 20/- | 15/- 
Sly 153 || 17 | ay 
53 21 26) 7 
11g | 27 41 14 
55 21431 1 
65 29 42 14 
72 | 14 17%) 8 
462) 158) 29 9 
Tig) 634 «80% | 64 
a 1 oe : 3 
29 23 22 15 
10g | 32 40 ll 
90 | 56 62 | 27 
55 42 40¢ | 17 
ai | t 
#2l¢ | $32 $ | $1 
2 | li 162) 7 
56 19 4 | 20 
Sbi- | 15/- | 35/- | 15/- 


| Uleter 43% 45-75 
| Dom, & Colonial 
| Australia 5 


| Finland 6% 1923 


, Nitrate 


Name of Security. 


British Funds. 
Console 24% -sereeees-eee 
Console 4% ...csceeeeeees 
Con. Loan 34% ....-+-+- 

Do. 44% 1940-46 ... 
Do. 5% 1944-64 ..... 
Funding 4% 1960-90... 
3% Bonds ... 
Victory Bonds 4%...... | 
War Loan 5% 1932Bads. | 
+» 5% (Agsented)) 
Loans 3% 


seeteeeeeeeeeees 


Do. 12 1958-68 ... | 
%, 42-61...-. | 


Govts. | 
1945-75. 
Canada 4% 1940-60... | 
Ceylon 6% 1936-51..... | 


| Gold Coast 44% 1956... | 
| Kenya 5% 1 


8-58 ... 


| Nigeria 5% 1950-60... | 
NS wale 59 


N. Zealand 5% 1946 ... 


| Queensland 5% 40-60 
| 8. Africa 5% 1945-75... 


35-55... | 
| 


Strts. Bett. 44% 35-45 | 
Governments. 


| Argentine 4% Reclas. 


Austrian 6% 1923-43 


| Do. 7%Int.red.by 1957 | 
| B. Aires (Prov.) 34% 


Belgian 7% red. by 1956 
Bulgaria 74% Loan..... 
Brazil 5% Fund, 1914 
Do. 6§% (1927) — 
Ohili 6% (1929) ......... 
Ohina 5% (1912)......... 
Do. 5% (1913)...... oe 
Ozechoslovakia 8% 
Danish 3%....... 
Danzig 64% Hii 
Egypt Unified 4%... | 
Estonia 7% 1927 







tees 


French 4% (British)... 
Do. 5% 
German 1% .0....00+-+00+ 
Do, 5§% Sta. Bds. 1930 
Greek 6% Stab. Ln. ... 
Do. 1% Refugee ..... 
Hungary 74% 
Japanese 54% 1935-65 
Do. 6% (1924)... 
Mexican 5% (1899) ... | 
Norwegian 4% 1911... | 
Peru 74% 1922 
Poland 7%.......seseeeee- 
Roumania 4% Con.1922 
Siamese 6% 1934-64... | 
Swedish 34% 1908...... | 
&. Paulo Coffee 74% ... | 
Turkish 4% Uni “at 
Uruguay 5% 1919 ... | 
Stocks. | 


Corporation 
Berlin 6% 1932-57...... | 
B’mgham 5% 1946-56 | 
Bristol 5 948-58... 
Central Electricity Bd. 
5% Stk. 1950-70 

Dansig 1% — ececesesecees | 
B. London 5% 1960-70 

Johannbg 53% 1937-52 

SAE iacchaceheseeee 

Met. Wat. Bd. B 3%... | 
Pt. of Lndn. 5% 1950-10 
Seine 7% 19355-52...... | 
Sydney 53% 1954....... | 


British Railways. 
G. Western Ord, Stk... 
L. & N.B’st’n Def. Stk. 
Do. 5% Pref. Ord. .. 
Do. 5% Pref. 1955... 
Do. 4% 2nd Pref. Stk.) 
L.M.S. Ord. Stk. ........ 
4% Pref. Stk. 1923... 
Metropolitan Cons. ..... | 
Met. Dist. Ord. Stk. ... 
Southern Def. Stk. ..... 
Do. 5% Pref. Ord. Stk. 
Do. 5% Pref. Sth...... 
Underground Ord, £1.... 


Dom. & Foreign Rys. 
Antofagasta Ord, Stk. | 
B.A. & Pacific Ord. Stk. 

B.A. Gr. Sthn. Ord. Stk. | 
B.A. Western Ord. Stk, 
O. Argentine Ord. Stk. 
O. Uruguay Monte V. | 
Can, Pi Com. ($25) | 
Oan, Nat. 1927 Guat. 4%) 


Cordoba Central Cons,. | 


Uosta Rica Ord, Stk. .. | 
Entre Rios Ord. Stk... 
6% Oum. Pref. Stk. 
Do. 4% 2nd Pref.stk. 
G.W. of Brasil £10 ..... 
in, Ry. O. Am. No par 


Leopoldina Ord. Stk... | 


Do. 5$¢% Cum. Pr, stk. 


ys. (£10) .... 


Price 
Nov. 
16, 
1932. 


110 


1044 
106 
86x 


115x 
1104 
1014 


110 


1064 | 


106 
85 
88 

113 

1104 

10l¢ 








t Free of Income Tax. 


Prices 
Year 
or Yield. 1931. 
Pall. 
High- Low- 
£ s. d. eat eat 
-l $77 21 8 
—%/ 316 7/150 | 948 
=" 316 3 | °S) 
—i3| 311 9 
—1l 313 0 
—+4/ 219 6) 16/9| 5/9 
—¢ 316 9 11/6 8/9 
oe wee 6 lt 
it ae 25/6 12/6 
a 3 9 3) §8/9 | 31/3 
; 318 9 | 278% 230 
—l} 423 58/ 43/9 
—1} $3 3s 26/44, 19/9 
—i! 440 9 06S 
—4/ 3 8 9] 63 | 47 
is 318 0 26 18 
5h 3 
-2 419 0 17 
ee 3 8 6) 14/ 9/7 
- | 316 0 | 66/68) 43/3 
oe | 4 0 0} 42/6 | ~~ 
~» | ow? 4 3 
o | $ 0 6 8# 6 
-1 5 20/1 93 
—2 411 0° 63/ 38/- 
—3 5 20 | 48 
oo 1 om 8 80/6 | 60/6 
—%| 42 9) Slag} 19 
434 | 27% 
ose 760 144, #9 
eos 6 0 0 357 | 295 
“Tt | 11S olleqttal ont 
= | 80/1 
—2 686s ~_ I 
—2s as 
ie 86 0 21 16 
—2 coe 13 9 
sos ac 244 «16a 
we £428.38 153 | 11 
+1 73 0 284 | 19% 
- | 9 5 71 sem] 25 
one 312 9 16 12 
| oo 1116 3 i34| 9 
+1}; 4 50 14 9 
+2 |1015 3|| 2 17 
ie 7149 40/- | 28/9 
+4) 4 4 0 64%) 4 
+4 . 2 ®@ 8 6 
“F/ 3231 Sh dt 
—1 3 2 
=a) = | Hl 
—2 }/1516 0 ‘ ‘ 
+2 | 712 0 
ove 9 8 0 293 229 
. ss 49 | 8 
-1 | 319 9!) aiy6 | 10/- 
ove 25 0 0 || 28/9 | 17/9 
wee 4115 0 | 195 156 
ry 430i ta | 3 
— i; 1 
» lew eo aoe 155 
—+4)/18 3 31] 327 2504 
mo . 427 
ll 2 3 22/- asi 
318 6 
-» | 1217 9 || 935 | 210 
-1 315 9) 380 313 
one 315 0 92 50 
4 3 0) 88 itt 
18/3 0/- 
-. | 20 0 0} a2 185% 
+2 | 415 0} 104 50 
mm 414 0 87 61 
-1 | tr : 234 = «188 
see 24 185 
—2 : 19 3 ” 
one 16 0 || ag/- | 18/- 
5 2 0) 39 16 
4/6 2/- 
|| 28/6  14/- 
—} 9 2 6 | 18/104 = §/- 
-—+% Niu 17/6 | 12/6 
— | Nil 63 4 
-- | 1619 O | 13/108 1/6 
—2 | 8 0 OO} 376 a 
—@| 233 37 4 ; 
—2 ‘ee || 20/- 6 
+1 42 0 cry + 
als 612 0}; 23 6 
—%| Nil | 24/3 lays 
—1 | w {1 19) 99 
w. | 712 9) Sa/le 14/6 
oe | 756 
23/9 11/9 
; 27/9 | 18/- 
—— 62/- 46/- 
see Ni 37/6 | 25/- 
we Nu 12/- 5/3 
- } Nil 61/3 39/6 
wd Nil 6l/- 42/3 
se Nu 109/9 19/6 
“a 6 0 3] 62/3 44/- 
-1 5 2 0} 38/- 23/6 
aa oe st: SS | SO- 
- | 9 120] 28/3 23/- 
—ly Nu 62/- 49/3 
—1 | Nil | 35/6 25/6 
ooo Nil | S6/- 33/- 
= Nu | 
on one | 6/ 2/- 
-iy| Mal unt 1/- 
—-l¢| Nil 104s ad 
o Nil | 86/3 31/104 





Name of Security. 


Foreign Rys.—coni. 
Paraguay Oen. D. Db. 
San Pau 
Taltal Rly. Ord. £5 ... 
Utd, Havana Ord. St... 


Banks. 
Anglo-French (£1) ...... 
Anglo Internati. (€1) ... 
Anglo 8. A£10£5p4 

American | B £1 fy pd | 
Bank of N. land £1 | 
Bank of Eng. Stk. ...... 
Barclay B. (£1) ......... 


Barcl. (Dom, &c.) A £1 


Bk. of Australasia (£5, | 
Bk. of Montreal ($100) | 


Bk. of N.S8.W. (£29) ... 
British Overseas A £5. 
| Obtd. of India (£5) ..... 


| Oomel. Bk. of Aus. 10/- 
District A £5, £1 pd... 


/62| Do. B £1 fully pald ... | 
| Bog.Soot.4Aust. £5,£3p0 


| Hambros £10, £24 pald 
Hong. and 8. ($125) ... 
Lioyds £5, with £1 pd.. 
| Martins £20, £2% pd. ... 
| Midland £1, fully pd. .. 
| Nat. of Egypt £10...... 
| Nat. of India£25,£12$pd 
Nat. Prov. £20, £4 pd. 
| Royal Bk. of Scotland 
Sv. of 8. Af. £20, £5 pd. 
| Westminster £4, £1 pd. 


Insurance. 
Alliance £1, fully pd... 
Atlas £5, £1} pd. ....... 
| Com. Un. £24, fully pd. 
| Gen. Accident £5, £1} pa 
Lon, & Lanc. £5, £2 pd 
N.Brit.& Mer £5, £13 pd 
| Northern £10, £1 pd.... 


‘| Pearl (£1), fully paid .. | 
| Phoenix £1, fully pd... | 





Prudential £1 A ......... 
| Do. £1, with 48. paid... 
Royal Exchange (£1) .. 
Royal £1, 10s. paid .... 
Sea LInsur., £1 fully pd. 
Sun Lngur., £1with5/-pd 
Sun Life Assur.,£1 fy pd 


Yorkshire £1, fully pd. | 


|| Investment Trasts. 


Prices 
Year 1932 
(Jan, 1 to 
Nov. 23) 
incluaive. 

High- Low- 
eat. eat. 
* 6 
117 874 
25/- | 10/6 

6 1 

6/10} 2/3 
9/3 8/- 
37/6 6% dis 
15/- 2/- 
57/6 34/3 
353 275 
65/74 47/6 
27/6 | 21/6 
9% Th 
53 Ro 
27% | 20 

5i 3 
144 | 9 

16/74 10/ 
67,0} 45/- 
48/3 36/6 

100/- , 57/6 
64 | 3 
120} | 9 
58/3 | 41/9 

Th| 4% 

80/6 | 62/74 

, 29 218 
«sh 28 
14 9 

412 | 310 
11g | 78 
80/3 | 66/74 
24 16 
ti 9 
22¢ | 17 
164} ll 
29 20 
ish) 12 

8 
ii! “of 
17 10 
26%| 18 
4916 | W/- 
7 42 
8 6a 
4x 3 
3 2 
64 4 
16¢ | 1d | 

240 215 
95 653 
14/- 6,1 
22/3 | 10/- 
195 147% | 
125 97 
73 65 | 
1584 | 125 | 
247 137 
388 257 

17/104] 10/3 
245% | 170 

| 203 155 

325 280 
ey 
50 35 
11/44) 8/9 
1794 | 132) 
55 50 
674 | 25 
a7 } 115 
188% | 141 
20/- | 10/6 
27 | 16 
3/6 4 
24/6 (13/103 
20/- 8/9 
17/6 | 12/6 


54 
3/4 3/62 





25/6 | 13s- 
34) 28 
11/6 4/3 
4 li 
17/- | 8/- 
17/3 | 9/9 
31/- | 16/- 
27/14) 18/- 
24/3 | 17/103 
60,6 | 44/9 
33/6 | 23/6 
9/- | S/lt 
47/9 | 31/6 
57/9  40/- 
66/6 | 62/ 
58/- | So/- 
yu/3 | 2lj- 
47;- | 35/- 
25/- | 24/- 
57/- | 40/9 
30/6 | 22/6 
48;- | 30/- 
8/1, 1/103 
23/3 5/7¢ 
1 2d 

48/- 


| 36/- 


|| Metropolitan Trust 
Ninewen Twenty-elght | 


Anglo-American Deb. . 
Anglo-Oeltic Ord......... 


Atlas Electric, &c., £1. | 


Brit. Asseta Truat 5/- 


Debenture Corp. Stk... | 
|| For. Amer., &c., Def.... 


Grange Trust ........... ° 


Guardian Investment . | 


Indus. & Gen, Ord. .... 


|| Invest. Crust Ord. ...... 


Lake View Invest. 10/- 
Mercantile Lnvestment.. 
Merchants Trust Ord.... 


Nineteen Twenty-nine 


| Scottish Loveatment 5/-) 


| Scottish Mortgage, &o. 
| Stockholders Invest. ... 
| Trans-Oceanic £1 ....... 
| Trustees Oorp. Ord...... 
| United Staves Deb. .... 

Financial Trusw, £0. 
Argentine Land, &c.,€1 


Australian Katatea, &o. | 


Brit. Nth. Borneo £1... 


| Obarterhouse luv. £1 .. 
| O. of London &.Pty. £1 
Dalgety £20, £5 pd...... 
| Forestai Land £1 ...... 
Hudson's Bay Oo. £1 .. 

| Do. 5% Oum, Pret. 85 
Java luveat., &e., 61... 
| Peruvian f Ord, Sus... 
Uorp. Pref, stu... 
| Primitiva Holdgs. $1 ... 
Staveley Trust £1 ...... 
Sudan Plantauonus $1 . 
} 
| 


&o. 
| Alisoppe Ord, £1 ........ 
Barclay Perkins £1...... 


| Bass Ratcliff Ord. £1... | 


| Benskins Watford £1 .. 
| Oity of Lond. Def, 5/-.. 
Oourage Ord. £1 ........ 
Distrsliers Vo. Ord. £1... 


Guinness (A ).........005 - 
| dnd Uoope Ord. 81 ..... 
Meux’s Urd. £1 ..... cece 


Mitchell & Butlers £1 . 
| Oliason'’s Oape £1 ...... 
8. Bwea. £1...... 
| Deylor Walker Ord. £1 
| W'tay Combe Def, £1... 
| Coal, 
Amal. Anturacite 6]... 


| Do. 7% Cum. Pret, £1 | 


| Armstrong Whit, A 1/- 
| Babcock, Wikoz £1 ... 


Ord. Stk. .. | 


rit. S. Africa 15/- ty pa 


Price 
Nov. 
16, 
1932. 


Dr 
SON 
Sr 
Dw | 





4 
AD 
- 





| 5225 

454 

47 

| 11/3 

1424x 
524 


52 
| wif 
| 162 
17/6x 
244 
3/- 
16;- 


17.6 
15/- 
7 


| 6/105 
20/- 
sé | 
9/44) 

2 


| 8 | 

13/6 | 
| 16/3 | 
| 31/3 | 


| 26/- | 
22;9 | 
60;- 
326 | 
| 8/6 
46/- 
55/- | 
84/- 
56/- 
| 28/- 
46/- 
25/- | 
| 56/- j 
25,6 
45,6 | 


6/6 
22/- 


af 





ha)... | Nil 
37/6 -1/103! 7 9 0 


during the last year, 


Price | 





| Rise 
ag or Yiela, 
1932. Pall. | 
5 WN ee 
8 si Nil 
974 —3 7 3 % 
20/- | . | 10 0 OF 
3h Nil 
3/6 | —1/- wil 
et ses Nil 
5 die eee eee 
GIS | x aa 
| 45/-x +2/6, 6 7 0 
322 | -—3 314 6 
| 62/9 —1/3! 49 6 
27/- | —3d | 311 0 
8 i —3|/ 590 
| £50 aa 517 0 
254 —3/ 6 50 
5 i 6 00 
138! -—%4/) 520 
13/- | —2/-| 315 0 
66/3 | ... 5 0 0 
47/6 | ... 443 
44 — | 312 Of 
53 a1 oaee 
£118 | -£1| 5 1 8 
556 |-1/6| 417 6 
6; -—%| 5 20 
78/6 | —6d! 4 3 0 
29 |+%/ 510 
45 | .. | $16 3t 
la% —-& > 414 0 
£410 - oan se 
Mined] 6 6 6 
76/- | —l/-| 414 0 
25 | +23] 312 0 
128; —$| 3 3 OF 
20 | — #| 419 0 
15¢| —¢/| 412 0 
28 | —4$/] 3 9 6 
354} —4/ 3 4 0 
174} -—23] 413 6 
444]... 311 Of 
lex | — 3] 4 5 6 
26 ‘ 3 7 Of 
48/9 a 214 Of 
6 aa 440 
7% 1-2] 42 3 
4 a 450 
34x]... 3 80 
5¢/—%| 214 6 
16 eco 219 6f 
228 as 5 5 3 
684)... 613 0 
93|—-9| 2 3 2 
16/3 |... 630 
1903| — 2] 5 46 
1074 = 610 3 
65 ‘ 317 0 
1505 | ... 76 3 
215 |-1l1$| 610 3 
3704 |... 5 8 0 
12/6 | —1/3] 8 0 0 
2324 | —5 519 0 
189) |... 2? 
3245 | +2 6 2 0 
454 | .. 510 0 
494 | +25) 6 1 3 
9/5 | —2/-| 10 14 0 
1324 | —10 | 8 14 0 
GEE | ce 910 6 
30 |-223| Nil 
1624 | —5 $36 
1624 | «. | 713 0 
17/6 | oo 14 8 @ 
244 |... wh 
3/~ | Ke Nil 
163) +3d 415 0 
17,6 | see 515 0 
15/-x ... 613 3 
64x15 -— # 4 0 OF 
6/10$) ... Nii 
18,9 | —1/3 Nil 
5t one Nu 
9,44)... Nil 
2 . | Ma 
%*#\|-%+|) NO 
13/6 | we | 515 0 
16/3)... | Mil 
30/74} —7}d| = Ni 
25/6 | —6d| 7 8 0 
2zj- | —94| 7 6 0 
59/- | —1l/- | 415 Of 
32/- | —6d | 6 5 OU 
719/—94) NM 
44/6 | —-1/6) 8 1 0 
54/- | —l/-| 6 8 0 
8o/- | -4/-| 7 5 0 
55/- | —l/-| 7 0 0 
27/- | —-1/-| 8 2 0 
45/- | -1/-| 418 Of 
25/- | 6 8 0 
54/- | —2/-| 510 0 
25/- | —6d | 8 0 0 
43/9 | —-1/9) 619 0 
6/6 | eee Nu 
21/3 | —9d Nil 
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Co eo aeooweoe OOOoONwVe2e&=—_"~ 
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eoooooocoo 
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November 26, 1932. | 


Prices 








Prices Year 1932 
Year (Jan. 1 to 
1931. Nov. 23) Name of Security. 
inclusive. 
Ai lgh-| Low- Hixh | Low- 
est. st. eat. est. ee aa ee 
Coal, &c.—cons. 

4/3 1/44 «= - 3/8 sd/9s |: Baldwins 4/- ..........++ 
14, 2/- 4/9 1/9 | Bengal Iron £1 .......+. 
19/- 8/9 12/6 4/6 | Beyer Peacock £1 ...... 
19/9 | 10/- 20/6 15/1! Bolsover Col’ry Ord. £1. 

4/6 1/- 2/6 64 | Brown (John) Ord. 6/- 

3/4 94/1 = | Oamme!! Laird (5/-) ... 
g/ins, 2/6 = 7/1e 4/6 | Consett Iron £1 ......... 
63/1}, 44/6 | 61/3 47/6 | Cory, William, £1 ...... 

73 (6/3 4/6 2/5% Dorman, Long £1 ...... 

4/- 2/6 5/68 2/74 Do.8%Non.Om.Pt.0.£1 

2/6 2d 1/6 | 34. Ebbw Vale Ord. £1) ... 

2/lt, 3d 1- 3d | Do. 1% Oum. Pref. £1 
24/3 | 10/14 17/3 9/6 | Guest Keen, &e. £1 ... 

8/3 3/14 5/108 93/74 ~Hadfielde £1 ............ 

8/44, 1/103 3/3 1/- | Har. & Wif.6% Om. Pf. 
23/1}, 12/6.| 18/9 | 12/7%| Horden Collieries £1 ... 
55/- | 20/7 — 13/6 | Lambert Bros. ...  ... 

8/la 2/6 §/- 3/6 | Millom & Askam 1. 
13/3 6/3 9/6 5/5t | Ocean Ooal & Wilsons 

S/le $d 2/- 9d | Pease and Partners £1 
10/1 3/6 1/- 3/9 | Powell Duffryn £1... 
28/9 8/9 | 24/6 | 15/74 S. Durham Steel £1 ~. 
10/74, 3/3 | 7/6 3/9 | Do. B Ord. £1 ........ 
30/- | 16/9  27/€ | 22/6 | Staveley Coal, &c. £1... 
22/9 10/9 | 17/62 10/3 | Stewarte & Lloyds £1... 
19/3 | 11/3 | 158/- 8/9 | Swan, Hunter £1 ...... 

3/3 6d 2/44 1léd_ | Thomas (Richard) £1 

8/9 2/6 | 8!- 4/74 | 64% Cm.Tax free Pf. £1 
31/6 | 13/9 | 14/8, 6/3 | Thornycroft, John, £1 | 
$ise $583.0 $77 $502 | U. States Steel $100 ... 
11/3 | 6/- 9/24, 5/1¢| Vickers 6/8 .........0000+ 
43/9 | 14/14 21/10} 16/3 | WeardaleSteel&c.Dft.£1 

Textiles. 

6/- 2]/- 5/44, 2/9 | B. Ctn. & Wool Ds, Se. 
18/- 5/6 15/104 7/6 | Bleachers £1 ............ | 
25/74; 11/3 | 23/6 | 12/7 | Bradford Dyers (£1) ... 
14/1 3/6 || 12/6 4/9 | Brit. Celanese Ord. (10/-) 
11/6 4/- | 10/9 | 5/6 | Do. 1% lst Om. Pf. £1 | 
9/103! 2/6 93 | 4/10 | Do. 79% 2nd Om. Pf. ” 
13/6 | 4/6 | 15/9 | 5/6 | Calico Printera £1. 

85/6 | 34/- 48/- | 35/74 | Coats, J. and P. (£1). ooo 
45/14 24/74 38/54) 23/9 | Courtaulds £1............ 
40/74, 19/3 | 41/- | 22/- | Bnglish Swe. Otn. £1... 
16/6 | 13/14) 15/- | 11/10%)| English Velvet, &., £1 
25/-  10/— | 19/- | 10/- | Fine Cotton Spinners £) 
se | 16/6 | 25/- | 17/6 | Linen Thread (£1) .... 
1/6 | 15/3 | 10/74 | Listers (£1) .. 
si/404 Ws ot 25/- | Patons & Baldwins ‘£1 | 
aon 489  25/-  Snia Viscosa Lire 200 
59/104 41/1} 543 42/6 Whitworth& Mitchell £1 
Biectrica) Manutactg. 
38/1cy 15/- 23/9 | 15/3 Associated Elec. (£1) ... 
67/6 47/6 | 706 | 59/3 British Insulated (£1) 
63/9 | 46/3 | 66/6 | 47/6 Calenders (£1) ......... 
23/6 | 17/6 | 22/6 | 16/3 Orompton Parkinson §/- 

11/3 2/9 | 11/- | 5/- | English Electric £1 ... 

S2/- | 34/9 | 44/3 | 32/9 | General Electric (£1) ... 
6% 4a, 64 48 | Henleys (W.T.) (£1)... 

39/3 | 23/9 | 24/5 | 11/3 | Johnson & Phillips £1 

25/- 18/9 26/74 18/14 Siemens £1 ............+. ° 
| Electric Light, &o. 
$29 89% $19 $9} Brasil Trac., no par ... 

02/6 | 54/6 | 72/3 | 55/9 | Bournemouth & Poole 
$£/9 | 27/6 | 50/3 | 28/9 | Calcutta Electric £1 ... 
30/6 | 28/9 | 34/- | 27/3 | Charing Orosa Elec. £1 
38/3 | 34/0 | 46/6 | 32/6 | City of London £1... 
35/6 | 28/9 | 32/6 | 26/9 | Clyde Valley Elec. £1... 
49/9 | 40/- 62/3 | 41/3 County of London £1... 
S214) $10} | $16% $5¢ | Hydro-Klec. Com. Stk. 
26/- | 20/6 | 30/14 23/44) Lancashire Electric £1 
42/6 | 36/9 50/- | 36/- | Metro. Electric £1...... 
29/- | 25/- 34/3 | 25/3 | Midland Counties £1... 
28/9 | 20/6 29/- | 22/14 North-Eastern Elec. £1 
49/3 41/- | 56/- | 41/3 | North Metropolitan £1 
30/6 | 28/44 | 34/6 | 26/- | Scottish Power £1...... 
34/6 | 28/6 40/3 29/14 a iiices 

| as. 

20/9 17/6 | 25;3 | 18/- | Gas Light & Coke £1... 

375 290 380 144 Imp. Continental Stk.., 
18/44 15/- | 22/- | 16/- | Newe.-on-Tynef£l_ ... 

108 94 1224, 96 | 8. Metropolitan Stk... 

Telegraphs, &o. 

28) 9k | 33g | 9B | Cables | A Ord, Stk, 

11 5 | 14 6 | and }B Ord. Stk. 

8 403 | 85 32 | Wireless } 54% Cm. Pref. 

5 ‘of | 28 18§ | Great Northern £10 ... | 
B3 $12 | $208 $34 | International T hone 
e0/$ | 27/6 | 33/9 | 21/5 | Marconi Marine £1 ... 

Motors and Gyeien, 

41/3 | 23/73 35/52 ae | AUstin 5/— ceeccceesseee 
3/9 5/7 6/3 | | Birm. Sm. Arms £1 ... 
36/- | 16/3 | 19/6 | ae a | een 
80/- | 28/- | 34/6 | 14/9 | Ford Motors £1 ..... wane 

9/- 2/- 4/- 1/6 | Guy Motors(10/-) ... 
1/3 | 48/9 | 80/- | 47/6 | Lucas (J 2 eosecueecese 
51/- | 30/- 37/3 | 22/— | Leyland £1 ..........2..-. 
23/14| 17/9 | 26/6 | 20/9 Morris7$% Oum.Pref.£1 

9/3 5/- 5/1e| 2/6 | Napier 5/— ............00 
40/9 | 25/9 | 45/6 | 28/9 | Rolls-Royce £1 ......... 
l6jl4, 8/- 9/3 | 4/34 | Singer £1 .....e ee ceeees 

Shipping. 

16/- 5/6 10/3 | 3/9 | Cunard £1 setterecsewenes 
30/6 | 19/9 | 22/- | 12/9 | Furness Withy £1 ...... 
31/- | 19/6 25/- | | | P. & O. Defd. £1 ...... 

ll | Nil 10 t-~ Mail Ord. i 

6/6 2/- | 3/48 Ly White Star 4 

' , Tea and ber. 

10/- §/- 8/6 | 2/83 | Allied Sumatra £1... 
23/3 | 10/9 | 14/3.| 5/14 | Anglo-Dutch £1. 

27/6 | 12/- | 16/74; 8/9 | Assam Oo. £1... 

- bd 11/3 | 2/6 Bab Lias £1 ............ 

1 84} 4% | Cons. Tes & Lands £10 
1iyjs0g us 8/9 | 3/1 | Grand Cl. (Ceylon) £1 
43/6 | 22/6 28/44) 18/6 | Jhansie Tea £1 ......... 
53/- | 26/3 | 37/- | 25/- | Jorebaut Tea i eoccecece 
49/6 | 19/3 | 34/6 | 20/- | Jokai(Aseam) £1 ...... 
13/3 5/7 11/3 3/3 | Lingg! Plantations €1 

249° VY 2/3%| 10d | London Asiatic 2/- ... 

18/3 6/3 | «14/4 4/9 | Malacca Rubber £1 _. 

: 1/3 | 11/8 6(6 Rubber Trust £1......... 
1/4 | 7 United Serdang 2/- ... 


THE ECONOMIST. 








Price — | 
Nov. ov. | 
16, | 23, | pal 
1932. 1932. _ 
3/- | 2/9 | —3d 
3/14! 3/14! i 
7/6 | 6 ee 
19/44 | 19/44) ... 
2/- i 
ie | te} ... 
5/- | 5/- si 
60/- 59/44) —7$d 
3/3| 3/- | —3d 
3/3 3/3 ane 
6d | 6d | ... 
63 | 6d i 
14/6 | 14/- | —6d 
4/- | . aoa 
| 2/6 an 
14 44 14/84) ee 
20/9 | 20/- | —9d 
3/9} 3/9] ... 
6/3 | 6/3 
W- | V-| 
5/- | 5/- 
23/9 | 23/9 
7/6 | 7/6 
26/3 | 26/3 | 
14/44 14/44)... 
13/- 126] —6d 
on 3 
19 1/6) —3d 
8/9 | 8/9} ... 
$574 | $554) —$2 
| 7/3) 6/9 | —6d 
20/- | 21/3 | +1/3 
4/9 | 5/- | +3d 
15/- | 14/44) —74d 
18/14 17/14} —1/- 
9- | 9-]| ... 
93 | 9/- | —3d 
7/46, 69 |—9d 
| 14/44 14/44) .. 
46/10} 45 74x| —9d 
| 32/6 31/3 -US 
40/- | 40/- | .. 
| 15/- | 15/- 
116/10} 15 7} 1/3 
| 25/- | 25/- 

14/44, 139 | —7pd 
45/74 44/44) —1/3 
24| 3h) « 

53/9 53/9 
1 17-6 | 176 | ow 
68/9 676 |—1/3 
65/ x 626 |—2/6 
| 21/3 | 23 a 
10/- | 10/- os 
40/74 40/- | —7$d 
6 fs 64x) —& 
20/- | 20/-| ... 
| 26/3 25 742 —l} 
$13 $13 wt 
71/3 | 70/- | —1/3 
48/9 48/9 | ... 
33/- | 336 | +6d 
44/74 45 74) +1/- 
31/104/ 31/103)... 
51/104 50 74) —1/3 
$93 $10 | +83 
29,44 29/44)... 
489, 476 | —1/3 
33/9 | 33/9 | 
28.14 26/6 |-1/t 
54/3 | 54,3 
33/9 | 33.9 
40/- | 389 | —1/3 
24/- | 24/-| ... 
207 | 200x| —2 
21/6 | 21/6 | ‘ion 
1224 | 1224)... 
31 | 29 | —2 
14 | 13 | -1 
814 | 784 | —3 
et ae. 2 eee 
Sle | $15 | —$1 
33/93} 33/9 | ... 
30/- | 28/9 | —1/3 
5/- mrs ces 
12/6 | 15/- | +2/6 
226 | 22,6] ... 
19} 19] ... 
77/6 | 76/3 | —1/3 
23/9 | 23,9); ... 
26/- 26/- eco 
3/9 | 3/9 * 
45/- | 43/- 2/- 
116 | 1/6! .. 
| 
1- | The | xen 
17/- | 17/- one 
146 | 15/- | +6d 
5¢ Oh xs 
3/- | 3/- 
7/3 | 6/9 | —6d 
10/9 | 10/9 .. 
15/74, 15/- | —7$d 
7/6 } 76 eee 
a 
6/3 | Ti- | +9d 
26/3 | 26/3 | ... | 
32/6 | 31/3 | —1/3 
31/3 28,9  —2/6 
9/44 | 89 | —T¢d 
1103} 1/104 
10/74} 10,74 
14/9 | 14/9 
Vie! 1/44) -— 
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"Prices 
Prices Year 1932 
Year (Jan. 1 to 
1931. Nov. 23) 
| inclusive. 
High-| Low- High- Low- 
est. est eat. eat. 
11/T%, 5/149, 14/- ~—‘5/- 
48/6 | 20/- 38/9 18/9 
56/10 26/108 58/5} 24/03 
12/6; 5/6 23/3 9/3 
20/- 9/6 16/- 6/3 
2/9 llgd) 5/1h 109d 
12/6 | 30/9 70/11} 33/9 
9/3 4/Te = 8/38 4/1 
3/23) 1g 234/44 «21/08 
30/- | 12/6 46/63 16/3 
10/9 5/6% 9/104 4/9 
8/- 3/6 14/1h 3/- 
£264 £9; £204 £11} 
16/3 26/3 55/53 27/6 
30/14 10/- 55/11} 21/9 
35/114 15/6 36/63 16/3 
16/7 25/10} 18/- 
33/3 | 18/- _:16/9—-:11/9 
17/9 | 7/3 18/44 1/3 
3/9 | 2/3 4/le 2/44 
17/7} 12/- 17/3) 11/9 
20/- | 1l/- | 15;9 10/14 
38/6 21/3 28/9 19/3 
11/62, 5/14 20/4 =13/74 
20/9, 9/9 23/44 9/44 
27/6 | 18/6 27/- 21/9 
65/- 52/6 , 78/- 53/le 
43/1 23/14 39/4% 22/6 
6H 54) 7h Gt 
14/5 1/- | 14/- 5/6 
37/6 | 29/44 33/3 22/1 
31/3 18/9 | 29/3 19/4 
26/- | 20/3 | 29/44 18/9 
105/- , 65/7% | 106/3 68/14 
24/6 9/6 | 11/6 = 5/- 
6 a 6x 2% 
31/- | 25/- 31/3 22/- 
20/6  12/- | 11/6 | 4/3 
5/74 1/6 2/lg 9d 
39/- , 14/14) 21/6 = 7/6 
45/74 a 23/6 174 
23/6 | 17/- | 30/3 19/- 
71/3 | 40/6 52/- 36/3 
6/3 2/3 3/9 2/- 
14/6 | 1/4 10/103 &/3 
g/- | 4/- 7/6 4/48 
73/9 | 25/6 51/3 26/3 
15/3 | 6/ 8/9 2/9 
59/9 | 42/6 60/6 41/6 
15/6 , 11/3 17/33 12/9 
17/le} 11/3 23,9 13/- 
21/3 | 8/74 24,9 | 12/- 
Y- | 2/6 | 69 2/7 
95/114) 72/6 100/74 73/18 
$3 $e $24 § 
$2 $94 $17 $5 
22/- |18/10g 31/3 | 20/9 
£279 | £5) £104 led 
24/3 | 20/- 29/- | 2/6 
23/74; 19/3 | 28/- | 20/- 
52/- | 34/74 58.74 40/3 
41/- | 30/6 40/- 27/14 
101/3 | 81/3 ll6/- 91/3 
34/3 | 24/1) 34,3 | 23/- 
98/74, 68/14 115/- | 85/74 
4/83, 3/6 | 4/7 | S38 
6/6 | 1/6 4/3) ll 
8/1 -2/- 4/104 1/9 
38/- | 20/3 | 29/6 | 20/6 
106 60 103 598 
102 50 100 54 
78/— | 73/14| 95/- 74/6 
24/44 10/74 13/9 | _5/- 
32/6 | 17/6 35/- 21/3 
29/3 | 15/- | 19/- 8/9 
33/9 | 17/9 26/104 18/- 
21/9 | 16/1g 18/7 15/- 
27/- | 21/6 24/44: 17/9 
33/9 22/3 47/9 | 31/3 
134 4 6 ot 
41/44 31/3 58.6 38/68 
117/6 48/9 61/10g 43/6 
28/- | 18/9 | 27/3 | 19/6 
41/3 | 21/9 | 32/2¢ 20/- 
44/44 20/74 35/- | 22/3 
37/6 | 28/- | 53/1h 54/78 
16/3, 5/1g Al/lua = 3/9 
443k 4% 3 
34/44 19/6 | 37/- | 21/6 
27/1g 19/6 | 35/3 | 22/6 
60/3 34/3 | 69/44 47/6 
18/9 1/6 | 13/6 3/74 
48/54 24/6 | 426 | 23/18 
12/6 | 17/6 | 23/-| Il/- 
10/114; 5/23) 12/6 6/6 
Wlg 2/10h, 5/6 1/38 
124 5 123° 5% 
52/6 11/3 | 47/6 13/9 
11/6 ‘7 11/44 2/114 
110/- 14/ 6% 464 
2% 5 tt lis 
95/38 71/104 110/- | 76/3 
6/1 8/- | 5/6 
is 19/44, 40/3 | 18/3 
12/lg 7/74 18/52 B/ Lt 
2/9 9d 2)5§ 10g 
| lej- | B/- | 14/8% T1e 
| 20/6 14/3 20/6 13/- 
14/---9/lee-sd23/3 9/9 
19/lé ue 20/- 13/1 
We  3/10§) 7/3 2/108 
13/1 6/3 | 15/- | 5/6 
: 3 6k 2 
31 12 212 10% 
20/- 5/9 12/3 4/dt 
14/10$ 6/10) 11/3 4/6 
9/10 4/9 | lOj- —5/- 
19/44 56/10g 97/6 63/9 
36/6¢ 15/- | 25/9 = Ld- 
| 15/9, 9/9 | 16/l0g 12/3 
63/le | 41/3 T0/- 38/9 
18/104) 5/10}, 49/6 7/6 
25/9 | Aljd || 2o/5 | 17/6 


Potash Syn- 
dicate of 


Name of Security 


Ou. 


Anglo-Becuadorian £1... b 


Anglo-Egyptian B £1... 
Anglo-Perstan £1 ...... 
Apex (Trinidad) 5/- ... 
Attock £1 ........0.00.0. 
Brit.Controlled(V.T.Ote 
Burmah Oil £1 ......... 
Canadian Eagle, no par 
Kern River Oi) 10/- ... 
Lobitos Oilfielda £1 ... 
Mertcan Eagle (£1/0/6) 
Phosnix Oil £1............ 
Royal Dutch (fl. 100) ... 
SEES denianinduenimnane 
Trinidad Leaseholds £1 
V.0.0. Ord. £1 ; 
Miscellaneous. 
Aerated Bread £1 ...... 
Agar Oroas £1 ............ 
Allied Newspapers £1 ... 
Amal. Dental Def. 5/- 
Amal, Metal £1 ......... 
Amal. Press (10/-) 
Army & Navy 10). 
Assoc. London Flour £1 
Assocd. Newsprs. Df. 5/ 
Assoc. P. Cement £1 ... 
Barker (John) £1 ...... 
Barry & Staines Lino... 
Boot’s Pure Drug £1... 
Borax Deferred £1 
Bovrtl Deferred £1 ...... 
British Aluminium £1... 
British Match £1 ...... 
Brit.-Am. T'obacco £1... 
Oarlton Hotel £1 ...... 
Carreras “* A” Ord. £1 
Ohinese Hng’g £1 ...... 
Orittall Manuftg. £1 ... 
Debenhams Sec. (5/-) ... 
ee 
Elec, & Musical Ind. £1 
Ever Ready Vo. 5/- ... 
Pinlay (James) & Uo. £1 
Frederick Hotels is ose 
Gaumont- Brit. (10/-)... 
Goodlaas W all&00.(10/-) 
Harrisons & Uroa. Def. 
Harrods ( B.A.) 13/- Ord 
Harrods £1 ..........0.05 
Home&Oolonlalstores4/ 
Imperial Airways £1 ... 
Imperial f[Ord.£1 .. 
Chemical \ Def. (10/-; 
Impertal Tobacco £1 ... 
International Holdings 
Inter. Nickel of Can. ... 
international Tea 5/-... 
Areuger ¢ Toll (kr. 100) 
Lever f 7% Oum. £1 ... 
Brose. \ 8% Cm." A’ PL#) 
Do.20% Om. Prf.0d(s1) 
London Brick £1 





Manbre and Garton £1 
Marks and Spencer 10/- 
Maypole Dairy 2/-...... 
Millare Timber £1 ...... 
Platt Brothers £1 ...... 
Pinchin Johnson 10/- 


Germany. 
Reckitt & Sons Ord. £1 
salt Union £1 
Savoy Hotel £1 ......... 
Schweppes Def. £1...... 
Sears (J.) Ord. 5/-...... 
Siaters and Bodega £1 
Spillers Ord. £1 ......... 
Swed. Match, B. (kr. 100 
Tate and Lyle £1 
Tilling, Thos., £1 ...... 
Tube Investments £1... 
Turner & Newall £1 . 
Uniiowett $Y cccccccoccesece 
United Dairies £1 ...... 
Untted Molasses £1 ... 
Utd. Tob.(South) Ord £1 
Wallpaper Mfrs, Def. £1 
Wiggins, Teape Ord. £1 
Woolworth P.W.)Or 5/- 


Mines. 
Anglo-Am. of 3.A. 10/-— 
Ashanti Goldtields (4/-—) 
Broken Hill Prop. 8/-... 
Burma Vorp. (Rs. 10)... 
Bwana M’ Kubwa, 5/-fp 
Oentrai Mining £8 ...... 
Oons. Gida. of 5. Af. £1 
Oons. Mines Selection _ 
Urown Mines 10/- ...... 
De Beers Def. £24 ...... 
| 
Idria Hyd. ‘Tin 5/-...... 
Joban. Uons, £1 ......... 
Lake View and Star 4/- 
LO@DgWA 5/— .....0-ee0ee 
London Tin 10/- ...... 
Malayan Lin 5/-......... 
Modder B 5/-..........0. 
Mount Lyell £1 ......... 
Panaug Consolid. 5/-... 
Rhodsn Aagio-Aim., 10/- 
Khokana Corp. &1 ...... 
Rto Tinko £5 ....ccrcesee 
Hoan Antelope Cpr. 5/- 
3. Francisco of Mex 10/- 
Siamese Lin 5/-......... 
Springs Mines £1 ...... 
Tanganytks £1 .....0.00 
Tronon Mines 5/- ...... 
U olou Oorp. (12/6 typd) 
Wiluna Gold (£)) ...... 
4iuc Vorporation )0/- 





Lyons (J.) £1 .......c0.06 | 


Price Price 
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16, 
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LONDON NEW ISSUE PRICES. 
This table will be found on page 996. 





INVESTMENT NOTES. 





Capital Market Prospects.—The outlook for the new 
capital market, as for all other markets in the City of 
London, has been clouded by War Debt uncertainties. It 
is not surprising, therefore, that the flow of new issues 
since the partial raising of the Treasury’s ‘‘ ban,’’ which 
was perceptibly checked by the consequences of the un- 
fortunate ‘‘ over-stagging ’’ of the Treasury’s Three per 
Cent. Conversion Loan offer, has now been more definitely 
interrupted. The fact that underwriters of the only 
trustee issue made since the Treasury's offer—comprising 
£2,000,000 Metropolitan Water Board ‘*‘ E ”’ 3 per Cent. 
Stock at 983—have been compelled to take up 874 per 
cent., may have been due as much to the stock’s low yield 
as to the unfavourable turn of the market. The omens 
are, however, that first-class borrowers will deem it the 
better part of valour to postpone action, for the time being 
at least. The field, indeed, has been left this week to a 
single industrial borrower and a couple of ‘‘ greyhound ”’ 
concerns, whose monopoly of the market, in such a con- 
text, is the more significant. Since the end of the Five per 
Cent. War Loan conversion period, on September 30th, the 
pace set in the market, by borrowers other than the 
Treasury, has been fairly fast, allowing for the continued 
embargo on certain branches of new issue activity which 
are normally of considerable importance. During the last 
eight weeks over £22,000,000 of new money (excluding 
amounts for conversion) has been offered for subscription 
directly to the public or to shareholders, while a further 
£5,000,000 has been ‘‘ placed ’’ through Stock Exchange 
‘‘ introductions.’’ Naturally, an overwhelming share of 
the total has taken the form of fixed-interest securities, 
direct offerings having included £17,000,000 of debentures 
and bonds, £3,000,000 of preference shares and only 
£2,000,000 of ordinary shares. We suggest in an earlier 
article on the prospects for gilt-edged stocks that market 
conditions, as regards sound fixed-interest securities, may 
be firm for some little time to come, apart from certain 
near and disturbing factors. The same conditions apply 
as regards the new issue market, but the forces making 
for limitation of activity are likely to be sufficiently pgwer- 
ful to prevent an immediate resumption of operations on 
any large scale—at least until the Anglo-American Debt 
situatign and its consequences have been cleared up, and 
the mass of undigested Three per cent. Conversion Stock 
no longer presses on the market. 


War Loan ‘‘ Commissions.’’—The amount of commis- 
sions paid by the Bank of England to stockbrokers, 
bankers and solicitors in respect of the War Loan con- 
version scheme came to approximately £4 millions. This 
is the largest amount that has ever been paid by the 
Government or any other body in commissions on any 
financial operation, and it represents not the remunera- 
tion of risk—for no risk was taken by these agents—but 
payment for services rendered in obtaining the assent 
of clients to conversion. Bankers and stockbrokers were 


thus enabled to claim commissions for securing the | 


consent of themselves and their friends to the conversion 
holdings under their personal control. The commission 
paid was at the rate of 5s. per cent. from July Ist to 
31st and at the rate of 2s. 6d. per cent. thereafter. It is 
impossible to estimate the proportions of the total com- 
mission paid applicable to the different periods, but if 
it were divided as to 95 per cent. for the 5s. and 5 per 
cent. for the 2s. 6d. commissions the amount of stock on 
which agents claimed a reward would be equivalent to 87 
per cent. of the amount converted. It is absurd to 


suppose that agents really influenced the conversion of 
so large an amount of stock. For this reason we must | 
regard the payment of £4,000,000 out of the Exchequer 
as a generous reinforcement of the City of London’s 
patriotic views and sound investment instincts. 
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‘‘Grid ’’ Scheme in Mid-East England.—Authorised 
| undertakers of electricity in the Mid-East England area 
have been notified by the Central Electricity Board that 
from January 1, 1933, trading operations in that area will 
be brought under the provision of the 1926 Electricity 
Acts. The Mid-East England includes important 
industrial centres and also wide agricultural stretches 
where electrical development has been comparatively 
recent. Its total electricity output in 1931 was about 
1,300 million units, equivalent to 11.4 per cent. of the 
national total. The length of main transmission lines is 
823 miles and of secondary lines 202 miles. The tariff 
has been published of the terms on which the Board will 
sell electricity in bulk in this area. In view of the in- 
vestor’s large interest in the ‘‘ Grid ’’ scheme, the terms 
of this tariff—the first published scale of charges—are of 
particular interest. The tariff is based on the ‘* two- 
part ’’ principle of a fixed charge per kilowatt of demand 


| 





plus a rate for each unit of current consumed. Each 
undertaking is assigned a ** basic demand ’’ representing 


its maximum demand in 1932, or 2,000 kilowatts, which- 
ever is the greater. The charge per kilowatt of the “‘ basic 
demand ’”’ is fixed at £3 10s. and the tariff contains a 
sliding scale by which a declining rate is charged for suc- 
cessive increments of ‘‘ maximum demand ”’ of the under- 
taking over the ** basic demand.”’ In addition to this fixed 
charge, the undertaking is to pay a running charge of 
0.186d. for each kilowatt-hour supplied and taken during 
the year. These terms compare favourably with the average 
contract for the supply of electricity by undertakers. This 
tariff price, however, does not apply to the owners of the 
‘* selected ’’ stations in which the production of electricity 
will be concentrated. In the Mid-East scheme sixteen 
stations have been selected, the principal being Ferry- 
bridge, Rotherham, Kirkstall, Thornhill, Blackburn 
Meadows (Sheffield), Hull and Bradford. The owners of 
these stations are entitled to buy from the Board in bulk 
at cost of production plus a proportion of the Board’s 
expenses, but if they can prove that their own costs of 
production would be lower than the Board’s, they are 
entitled after a period to be charged accordingly. On its 
sales to authorised undertakers outside the ‘‘ selected ”’ 
stations the Board has to recoup itself in its tariff price 
for the service of the debt it has incurred, except for the 
debt represented by the expenditure on the standardisation 
of frequency. For the first few years the tariff is so framed 
that the Board will be trading at a slight loss, which will 
be paid from capital, but on the Board’s conservative 
estimates of increase in demand the trading should be on 
a profit-earning basis by 1943. The Board, incidentally, 
has power, which it has not used, to ask for a Treasury 
guarantee in respect of the bulk of its expenditure. 


Bulgarian Loan Service.—The question of the status 
of League of Nations loans, which was discussed in a 
leading article in the Economist last week, has again been 
raised by the arrival of the Bulgarian Minister of Finance 
in London to discuss the service of the Bulgarian 7 per 
cent. Refugee Settlement Loan 1926 and the 74 per cent. 
Stabilisation Loan. By a previous arrangement the Bul- 
| garian Government undertook to transfer 50 per cent. of 
the service of the two loans until September 30, 1932. 
This agreement was carried out and, pending a new 
settlement, the Government continued to transfer 50 per 
cent. of the monthly service up to and including the pay- 
ment due on November 15th. It is now urged that since 
the previous conference budgetary and exchange diffi- 
| culties have been intensified and that some further 
alleviation of the burden is imperative. Following pro- 
longed conversations, it is understood that the Bulgarian 
| Government has agreed to transfer sums sufficient to 
make up 40 per cent. of the service of the two loans for 
the six months November, 1932, to April, 1933, the 
remaining 60 per cent. being invested in leva in Bulgaria. 
The League Loans Committee (which now includes repre- 
sentatives of Dutch, Italian and American interests) 
suggests that bond-holders would be well advised to accept 
this offer on the understanding that if Bulgaria should 
| after all find herself in a position to pay more than 40 per 
| cent. the League loans will receive at least as favourable 

treatment as any other Bulgarian External Loan. 
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Coal Amalgamation.—We deal on page 977 with the 
economie implications of the ‘‘ notice to amalgamate ” 
served by the Coal Mines’ Reorganisation Commission on 
the owners of colliery undertakings in the Fifeshire and 
Cannock Chase districts. If and when the Commission 
extends its amalgamating policy to some of the larger 
areas investors may be directly interested. In neither of 
the districts at present concerned, however, has a large 
amount of capital been raised by a public issue. Of the 
eleven undertakings, with 38 pits, in the Fifeshire area, 
the largest, Fife Coal, is quoted in Edinburgh, but not in 
London, and has a capital of £417,813 in 5 per cent. 
cumulative preference and £1,224,393 in ordinary shares, 
all of £1 fully paid. The company has been reasonably 
prosperous, having paid an ordinary dividend for many 
years. without interruption, the last distribution being 
3 per cent. for 1931. Of the other companies in the coal- 
field, Wemyss Coal has a capital of £300,000, of which 
£150,000 in ordinary shares is held by Wemyss Collieries 
Trust, which has passed its own ordinary dividends since 
1929-30. Lochgelly Iron and Coal, with a large export 
trade, made a loss of £77,802 in the year to May 3lst 
last, and is carrying forward a debit of £193,798 to profit 
and loss, against a capital of £1,019,670, of which 
(827,750 is in ordinary shares. Wilsons and Clyde Coal 
has made small profits throughout the depression (the 
net figure for the year to February 29th last was £11,404), 
and has regularly paid its preference dividends. Holders, 
however, of its £675,000 of ordinary shares (out of a total 
issued capital of £725,000) have been dividendless since 
1927-28. Coltness Iron (whose £350,000 of 5 per cent. 
first cumulative preference shares have a London quota- 
tion) has been one of the best profit-earning concerns in 
the industry in Scotland. In 1931, net profit, after 
income tax and depreciation, was £105,201, and a 
dividend of 8 per cent. was paid on the £787,500 of £1 
ordinary shares. The financial problems involved in the 
amalgamation of these Scottish companies will neces- 
sarily be intricate, but the relatively satisfactory financial 
situation of the largest undertakings should facilitate a 
successful conclusion. 
29 pits, but none of the companies is of large size. 


Littleton Collieries has an issued capital of £421,300 and | 


paid ordinary dividends of 123 per cent., tax free, in 
1929-30 and 1930-31. Cannock and Rugeley, whose pre- 
ference shares are quoted at Birmingham, has a called- 
up capital of £312,000. Other collieries included in the 
prospective merger, like West Cannock Colliery, Cannock 
Chase Colliery, and Hilton Main and Holly Banly 
Collieries, are privately owned. Whether amalgamation’ 
in these and other areas will involve an appeal for the 
financial co-operation of the public investor, at some 
future stage, will appear in due course, 


Rover Company.—This company’s fortunes have been 
chequered, One of the earliest of Coventry cycle concerns, 
it was reconstructed in 1903, when 50 per cent. of its 
capital was written off. Later, having turned over to 
motor-cars, it made good, and established a reputation 
as a steady profit-earner. A return of bad times, however, 
compelled a second reconstruction, when 60 per cent. of 
its capital was written off, early in 1929. This was fol- 
lowed, in turn, by a temporary recovery and renewed 
losses. The report for the year to July 31 last shows a loss 
on trading of £95,983, increased by appropriations for 
maintenance and depreciation (£89,859), loss on invest- 
ments (£30,431), ete., to £225,413. The addition of a re- 
serve of £112,507 for loss on property and plant due to the 
vacation of a works and other reorganisation expenses, 
less £58,895 brought iorward from the previous year, 
leaves a total debit balance to be carried forward of 
£279,024—a discouraging figure in view of the fact that 
the balance-sheet was thoroughly ‘‘ cleaned up ”’ less than 
four years ago. Presumably the debit, which represents 
a loss of approximately 5s. 3d. per 8s. share, will be met 
by a further capital reduction in due course, but it would 
Seem imperative first to allow an interval sufficient to 
reveal the dimensions of the company’s real earning 
power. It is clear that a reorganised management is 


The Cannock Chase area includes | 


| 
| 
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making strenuous efforts to retrieve the company’s for- 
tunes by drastic reorganisation and concentration of its 
activities. An uneconomic works in Coventry is being dis- 
posed of, surplus assets are being converted (where pos- 
sible) into cash, a New Zealand subsidiary company 
(formed only a few months ago) is being sold, and surplus 
leasehold policies are being surrendered. These and other 
measures to improve the liquidity of the financial position 
are indispensable, for the company, with little in the way 
of cash, has a bank loan of £169,714 outstanding. On the 
production side a centralisation of operations is being com- 
bined with a greatly reduced output programme. Many of 
the company’s troubles have been due to ambitious pro- 
duction of large numbers of models which, having failed 
to win proportionate public favour, have been left in large 
numbers on its hands. The directors’ report, though 
couched in guarded terms, suggests that the market pros- 
pects for the reduced programme are reasonably satisfac- 
tory and that, while no spectacular improvement can be 
looked for, losses have been arrested. The 8s. shares 
are quoted at 2s. 6d. 


Tobacco Securities Trust.—The accounts of this Trust, 
which was established in 1928 to acquire shares in asso- 
ciated and subsidiary companies of the British American 
Tobacco Company, show a moderate recovery in profit, 
after the previous year’s sharp decline. No explanation 
is given in the report. 


Year to October 3lst. 


1930. 1931. 1932. 
= £ £ 

ID sicnccitnencvensesnsecenunnxance 800,954 644,050 672,003 
Bivovightt forward: ......c<cscscscosssee 52,331 110,285 114,335 
Ordinary dividend— 

NI Se cccceasuuscscdadaieoaens 594,000 560,000 577,500 

NI Terie psicecnsuducscntianiiene 19-6 17-6 17-8 

DE ens oc cxavdccnwnseseusatesdiccsase 18 173 174 
Deferred dividend— 

ee ee 99,000 80,000 82,500 

Pat per share <.......:.0s00s00.00. 8-229d. 6- 857d. 6-857d. 
isc siicw ctanunarnncadecanaaides 50,000 Nil Nil 
Carried forwardl ......<ccccccscccccces 110,285 114,335 126,538 


The balance sheet shows few changes of importance, 
debtors being £75,104, against £28,438, while Treasury 
bills have matured and cash has been augmented, the 
total being £190,030. General reserve remains at 
£100,000. The present price of the ordinary £1 units of 
stock is 66s. 3d. and the yield about £5 9s. 6d. per, com 


Worthington.—The accounts of this company of Burton 
brewers, which is controlled by Bass, Ratcliff and Gretton, 
show a decline in gross profits of a little over 12 per cent. 
for the year to September 30th last—a moderate figure. 
The usual payments are made in regard to the two deben- 
ture stocks, the 5} per cent. preference stock and the 
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‘‘ B ’’ preference stock, in which the chief interest of the 
investing public lies. The surplus available for dividend 
on the ordinary shares, most of which are held by the 


controlling company, has fallen from £293,962 to 
£250,526. 
Year to September 30th. 
1930. 1931. 1932. 

SEN LL cskvspukébeebessavenesenisonsies 369,080 357,522 314,085 
ED sock spasnchersaesesieces 500 500 500 
IE ann ccscchsckonbesnpeysees 210 210 210 
Debenture interest .................- 20,720 20,720 20,720 
ED civ scuaunssweniieieresnenness 347,650 336,092 292,655 
MIE: Scscccvsotsusssscceveess 14,630 14,630 14,630 
8B” pref. div. .......000.00.0cc00000s 27,500 27,500 27,500 
PT ic Laccdicckékeguebsbenessveckates 305,520 293,962 250,526 


It is not possible to discover from the accounts the pre- 
cise amount of ordinary dividend paid each year, but the 
fact that the amount brought in has increased during the 
past two years, despite the decline in profits, suggests 
that a cautious policy has been adopted. All the sub- 
sidiaries have again made profits and the balance sheet 
reveals a satisfactorily liquid position. 


Tate and Lyle.—The preliminary figures of Tate and 
Lyle, the leading firm of sugar refiners in this country, 
indicate very satisfactory trading. Net profits for the year 
to September, 1932, were £1,075,03uU, against £992,732, 
and the total ordinary dividend for the year will be 16 per 
cent., against 134 per cent. in 1930-31, and 10 per cent. in 
1929-30. Appropriations to reserves were, as usual, 
liberal. The figures are shown in detail below :— 


Years to September 30. 


1930. 1931. 1932. 
£ £ £ 

IE Gk cit cc cer cdcenksientobsetesss 385,938 992,732 1,075,030 
Debenture interest .................. 46,354 91,250 91,250 
Preference dividends ............... 71,500 71,500 71,500 
Available for ordinary .............. 268,084 829,980 912,280 
y ais A 40, 9, 44,000 

Oninarydvitena {AND ~ SHDODD —agBON 54400 
Depreciation reserve ...........++. Nil 100,000 100,000 
Investment reserve................++- Nil 70,000 55,000 
i  ....ospvcvcnscneneosss 26,651 100,000 200,000 
Dividend reserve..............s+++: Dr.80,000 80,000 10,000 
IIL, oss. coe ccnkenvcancesnsee 40,850* 61,832 65,112 


* Including £80,000 transferred from dividend reserve. 


The report of the directors, which will be published 
shortly, may disclose whether the directors have written 
up stocks in accordance with the rise of sugar values. 
Apart from the question of inventories, however, this ably 
managed company is believed to have increased its turn- 
over. The ordinary shares are quoted at 58s. 6d. (as com- 
pared with a low level of 38s. 6d. this year), to yield over 
54 per cent.—a return above the average for seasoned 
British industrial equities. 


S. Smith (Motor Accessories).—Results for the year to 
July 30th show marked improvement. Gross profits have 
increased from £77,179 to £86,833. The surplus avail- 
able for deferred shareholders represents over 12 per cent. 
of their capital, but the directors have been conservative : 


Aug. 2, Aug. 1, July 30. 
1930. 1931. 1932. 
£ £ £ 
re 140,048 75,573 85,833 
PITS weecoscrnecevevencevecesesoses 96,547 53,231 61,647 
eomet Gorward ..........00s0000000 47,368 42,598 44,329 
Preference dividend.................. 37,500 37,500 37,500 
Preferred ord. div. ............-se0: 24,500 14,000 14,000 
Deferred ord.— 
RNS Sci cbsbndcanesiviessavaisens 10,500 Nil Nil 
SENET senpsseseusssséspcenvnses 46-5 2-0 12-1 
PENNS: -Scddassevinsesonssonenescce 18} Nil Nil 
Written off patents ................4. 5,400 Nil 5,000 
SD hcresebsooesnvenscessesswereses’ 23,417 Nil Nil 
Ss ciknckvenpecssvhesseeorsrences 42,597 44,329 49,476 
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The company’s main products have now been standard- 
ised on most British cars and aircrait. [Expenses in con- 
nection with a new branch of business, domestic clock- 
making, have been borne out of revenue. ‘The balance 
sheet shows a reduction in cash from £59,469 to £20,201, 
and an increase in stocks of £15,533. 








Copper Curtailment Conference.—In regard to the 
vexed question of control of the world’s copper production 
during 1933, writes a trade correspondent, some progress 
appears to have been made in unofficial talks between the 
producers concerned, some of whom assembled at New 
York a week or two ago. The full-dress debate should 
open on Monday next, and it is more than likely that the 
London standard market will reflect the receipt of conflict- 
ing rumours next week. Recently copper values achieved 
a brief rally on the strength of a report that the American 
interests favoured additional curtailment, and it is, of 
course, possible that the banks, which are shouldering the 
burden of unsold stocks in the United States of America, 
will press for a revision of the rate of production calcu- 
lated to encourage withdrawals from stock. The low cost 
producers are credited with the intention of claiming a 
higher quota, but with the price only a little above 5 cents, 
or about £25 gold, and with demand at a very low ebb, 
there does not appear to be very much inducement to aug- 
ment output. True, the Empire producers must take care 
of the English market under penalty of losing the Ottawa 
preference, but this condition will only apply to electrolytic 
copper, and the date of application for the duty is still in 
doubt. No appreciable fall in stocks and only a modest 
increase in price have occurred since the 20 per cent. rate 
of production was put into force, sothat a premature return 
to a higher percentage points clearly enough to the cer- 
tainty of a decline in the quotation. From the point of 
view of certain mining companies and their shareholders 
production at 100 per cent. capacity would be desirable if 
the copper could be sold and values maintained. In the 
present state of the trade, however, there is little doubt 
but that such a policy would produce a further slump 
and make confusion worse confounded. 


Industrial Profits in October.—During October we re- 
ceived 123 company reports, aggregate profits showing a 
rise of 19.99 per cent., compared with a decline of 15.69 
per cent. in September. The following table shows the 
number of reports received each month since July, 1931, 
together with the monthly variation in net profits after 
payment of debenture interest :— 


7 > No. of Rise or . a No. of Rise or 
Re rent ub- Com- Fall in 7 Pub- Com- Fall in 
— panies. Profits. a panies. Profits. 
1931— % 1932— % 
PD. datvenevose 185 -—39-46 March....... 210 —13-37 
August ....... 55 —19-59 BEE s0nc0ns 244 —13-66 
September.... 74 —44-02 May.......... 196 —335-30 
October ...... 170 —58-26 June ........ 235 —21-80 
November... 147 —35-59 July ........ 152 —354-3l 
December..... 157 —68-54 August..... 69 —26-66 
1932— September 82 —15-69 
January....... 127 —19-65 October..... 123 +19-99 
February...... 211 — 6-81 


The increase of nearly 20 per cent. in aggregate profits 
last month—the first since the inception of our monthly 
records, in April, 1931—is none the less gratifying be- 
cause it reflects the results of a few large companies. The 
most noteworthy names in the list are United Dairies, 
Sudan Plantations, British Celanese, Standard Motor and 
Imperial Smelting. The largest absolute declines in in- 
dividual profits were reported by companies like Elder 
Dempster and The Times Publishing Company. As re- 
gards individual groups, six iron and steel concerns 
showed microscopic profits, and five breweries a drop in 
earnings of 16 per cent., but two large motor companies 
achieved an increase in profits of nearly 50 per cent., and 
satisfactory gains were shown in the ‘‘ Financial, Land 
and Investment "’ and *‘ Textile ’’ groups. The income 
of practically all investment trusts continues to decline, 
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eleven companies whose reports were published in October 
showing an aggregate drop of 234 per cent. In the large 
composite group, included in our quarterly surveys under 
the heading of ‘‘ Other Companies,’’ last month’s reports 
of thirty-seven companies showed aggregate earnings of 
£1,323,000, against £1,333,000 in the previous year. 





Speculation in West Africans.—Our mining corre- 
spondent writes: —The outstanding feature of the Stock 
Exchange during the past week has been the activity in 
the shares of companies associated with gold mining in 
West Africa. The movement started last Saturday 
and in some-eases reached its apex on Monday. After 
a natural but only partial setback, renewed activity 
earried certain shares to new high levels. Each of the 
three chief producing companies has for some time 
past shown progressively improving results, the advance 
in the sterling price of gold being accompanied by 
appreciable reductions in working costs. Last month’s 
profit of the Ashanti—the doyen of the group—amounted 
to £62,000; a record total, comparing with around £57,000 
about the middle of the year. For the financial period 
ended September 30th last the company paid dividends 
aggregating 90 per cent., in addition to a scrip bonus of 
one share for three. On account of 1932-33 two interim 
distributions of 25 per cent. each have been made. Within 
the past six months the monthly operating surplus of the 
Ariston has expanded from around £6,000 to over £138,000, 
and the company has entered the dividend list with a 10 
per cent. interim. The earnings of the third company— 
Taquah and Abosso—have risen from just over £5,000 
to nearly £8,000. Dividends for the financial period to 
March last totalled 183 per cent., against 124 per cent. 
for the preceding period. A 9% per cent. interim has just 
been received by the shareholders. These results, though 
highly encouraging, are not the immediate cause of the 
revival of speculative activity in West African shares, 
which has been associated with the departure for the Gold 
Coast of technical experts and representatives of impor- 
tant financial groups. The natural inference is that if ex- 
penditure upon prospecting and development is considered 
well advised, the necessary funds will be forthcoming. In 
point of fact, such expenditure, on a limited scale, has 
been in progress for some time. The Consolidated Gold 
Fields of South Africa group, after acquiring an interest 
in the Ashanti, began to back the Ariston Company—a 
measure which at the time appeared somewhat speculative 
—and finally obtained participation in the Taquah and 
Abosso. In each case, results have so far vindicated the 
wisdom of its intervention. There have also been various 
minor instances of refinancing. Doubtless the recent 
advance has over-discounted present possibilities in some 
eases. Whether the whole movement, however, is likely 
to be overdone cannot be judged merely in the light of the 
rapid rise in quotations. Everything depends upon the 
prospects of individual properties. 


Lake View and Star.—Thanks to the modification and 
expansion of the treatment plant accompanied by a note— 
worthy saving in costs, this company last year made an 
operating profit of £284,150, as compared with £102,100 
in 1980-31. The bulk of the former amount, having been 
absorbed by capital outlay, has been written off, the 
modest balance of £35,100 being carried forward. Hopes 
of a dividend for the past session were disappointed, 
but an interim distribution of 6d. per 4s. share is being 
made in the near future. The proved and probable ore 
reserves are now placed at 1,832,400 tons, value 34s. per 
ton. These figures show an increase of 532,000 tons in 
quantity and a decrease of 2s. 3d. in average value com- 
pared with the special estimate of Mr. Carl O. Lindberg a 
year ago. For some time past the monthly profits have 
displayed an almost uninterrupted expansion, and the 
company is regarded as having definitely entered upon a 
career of prosperity. In the course of his speech at 
Monday’s meeting, the chairman, Mr John A. Agnew, 
dealt at length with the development position, and indi- 
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cated that work this year would reach a very interesting 
stage. He emphasised the endeavours which were being 
made to enable the company to earn profits without the 
adventitious aid of the gold and exchange premiums. He 
foreshadowed future distributions of profits twice and 
possibly thrice a year. 


Company Meetings of the Week.—On later pages of this 
issue will be found the reports of the following com- 
panies :—Johannesburg Consolidated Investment, New 
Modderfontein Gold Mining, Lake View and Star, Wall 
Paper Manufacturers, and Goode, Durrant and Company. 
Dealing with the mines of the group at the annual meet- 
ing of Johannesburg Consolidated, Mr H. J. Joel said 
the gross profit for the year to June 30th last had totalled 
£5,190,119, which was the highest figure reached. 
Records had also been created in tonnage crushed, which 
totalled 8,858,000 tons and yielded 3,151,029 fine ounces 
of a value of £138,380,000. The group’s gold mines 
accounted for 26.5 per cent. of the tonnage crushed on 
the Rand, 29.7 per cent. of the gold output, and 39 per 
cent. of the profit. Presiding at the meeting of New 
Modderfontein, Mr John Martin told shareholders that 
the continued efforts to counteract a tendency towards 
increasing costs had been successful, the average costs 
for the first quarter being 14s. 9d. per ton milled, or 7d. 
per ton less than for the previous vear. At the annual 
meeting of Wall Paper Manufacturers, Mr A. V. Sugden 
said that the effect of duties on wallpaper imported into 
England had been negligible, though one or two new 
competitive undertakings in which there were foreign 
interests had commenced operations in this country, 





CAPITAL ISSUES. 


PRosPECTs in the capital issue market are dealt with in 
an earlier Note on page 992. This week’s offers have been 
of minor importance. The Yorkshire Dyeing and Proofing 
Company, through the Dunedin Syndicate, offered 
ordinary shares, at a premium of 20 per cent. to yield 
11 per cent. on the basis of the average profits for the 
last four and a half years. The aim of the chairman has 
been ‘‘ to maintain plant as near perfection as possible.’’ 
Investors will trust that this high ideal will at least secure 
a continuance of the slow but steady upward trend of 
profits. The British Greylound Investment Trust offered 
ordinary shares of 5s. without giving any inkling of its 
objects or policy beyond a carte blanche to the directors 
to purchase or finance greyhound share propositions. The 








BSTABLISHED at the most important 

commercial centres in South America 
and Portugal, the Bank of London & 
South America Ltd. is particularly well 
equipped to carry out modern banking 
business of every description. 





Established 
1862 


ARGENTINA—BRAZIL— COLOMBIA 
CHILE — PARAGUAY — URUGUAY 
PORTUGAL. 


BANK OF LONDON 
& SOUTH AMERICA 


RiIMITED 
6,7 & 8, TOKENHOUSE YARD, LONDON, E.C.2 


MANCHESTER: 
36, Charlotte St. 


Hated to 


A BRADFORD: 
Lloyds Bank Limited. 


33, Hustlergate. 


Also at NEW YORK & PARIS 











996 





Bournemouth and Southampton Stadiums has placed 
2s. ordinary shares for Stock Exchange introduction. We 
do not regard the continuance of speculative offers of this 
character as a symptom of firm new issue market con- 
ditions. 

ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 
Total recorded, Jan. 1 to Nov. 19, 1932, excluding conversions, £182,559,731. 
Total recorded, Jan. 1 to Nov. 19, 1932, including conversions, £773,084,033. 


National Savings Certificates. 4 —— ts, week ended Nov. 19, 1932, £150,000. 








Gonver- New First Further 
Capital sions. Money. Payment. Liability. 
To the Public. £ £ £ £ £ 
Lyme Regis District Water, 
1,000 shares £10 at par.. 10,000 10,000 1,000 9,000 
British Greyhound Investment 
Trust, 1,000,000 ord. 5s.at par 250,000 250,000 50,000 200,000 
Yorkshire Dy eing and Proofing 
350,000 ord. shares 103. at 13s. 175,000 210,000 35,000 175,000 
SED uiskpcbichadiinbcniceebescse 435,000 470,000 86,000 384,000 
To Shareholders only. 
Daily Mail Trust, 251,852 ord. 
STIL -detsisebhainrchoekenysee 251,852 314,815 314,815 
ondon County Freehold and 
Leasehold Properties, 500,000 
54% cum. pref. at 21s. 6d. 500,000 537,500 100,000 437,500 
North-Eastern Electric Supply, 
708,000 ord. shares 
EE: chataciucustbstebeineesecke 708,000 831,900 477,900 354,000 
EE a ane ee 1,459,852 1,684,215 892,715 791,500 
Total Offered for Subscription— Total Offered for Subscription— 
Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions. 
Jan. 1 to date— £ Whole year— £ £ 
EE chon: 775,388,248 184,863,946 a 114,290,666 102,044,291 
DE sesces 110,576,928 99,699,943 SD sean 454,888,784 267,800,700 
i 420,196,686 237,804,055 = 488,764,940 285,239,400 
ED sesee0 483,193,288 278,867,688 SE nesses 693,100,056 369,058,073 
R0R8 ...... 523,791,004 349,761,273 pes 355,165,970 
iio ae 327,125,408 Eee 230,782,600 
eee 213,160,515 SE eekeus 232,214,500 
ee 211,995,499 ee 209,326,101 
Nature of Borrowing. 
Debentures, 
we &e. Sone. Cotery. oe. 
168,120,331 11,188,182 5,555,433 184,863,946 
74,861,349 6,795,659 18,042,935 99,699,943 
200,299,358 15,664,638 21,840,059 237,804,055 
74,835,599 6,911,859 20,296,833 102,044,291 
227,658,500 15,548,800 24,593,300 267,800,600 
137,670,300 31,543,400 116,025,700 285,239,400 
218,817,900 45,062,600 111,177,600 369,058,100 
228,958,000 36,836,600 98,381,400 255,156,600 
145,180,000 39,393,200 46,209,500 230,782,600 


By Stock Exchange Introduction. 
Capital Price Dealings Cash 


Introduced. Began. Involved. 
£ £ 
Amount ‘previously recorded .................+. 13,927,625 15,146,857 
British Tin Investment Corporation, 254,808 
PDEEPEEE EET: sastssscssrossscenssssenccsese 133,776 11/3 143,329 
IN IE inc oicoeencinsccvececesneout 14,061,401 15,290,186 
EER xickshsnconseunievdbioncannse 8,757,183 8,883,558 


PUBLIC OFFERS. 


Yorkshire Dyeing and Proofing.—Offer for sale of 350,000 
ordinary shares of 10s. each at 12s. per share by the Dunedin 
Syndicate. The company was registered in December, 1920, 
as @ private company to carry on the business of cloth dyers, 
bleachers, finishers. Profits before income tax and bank 
interest were : 1928, £23,171; 1929, £22,079; 1930, £24,133; 
1931, £28,246; six months to June 30, 1932, £16,754. The 
average yearly profits over the last 4 years are equivalent 
to 13 per cent. on the issued capital, and 11 per cent. on the 
basis of a premium of 2s. per share. 


British Greyhound Investment Trust.—Issue at par of 
1,000,000 ordinary shares of 5s. each. The company has 
been formed to give established greyhound racing businesses 
the benefits of a sound investment and financial trust, and to 
carry on general investment business. Directors, and their 
friends, have sub-underwritten 300,000 ordinary shares, of 
which 120,000 are sub-underwritten firm. 








OFFER TO NEW READERS. 


Any reader who makes his first acquaintance with this journal 
witn this week's issue is invited to fill up the attached : 


To Publisher, ‘‘ Economist Newspaper Ltd.,”’ 
8, Bouverie Street, E.C.4. 


In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 
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Stock Exchange “ Introductions.’’ 

Bournemouth and Southampton Stadiums.—Authorised 
capital, £100,000 in 1,000,000 ordinary shares of 2s. each, all 
of which are issued or agreed to be issued. The company was 
incorporated in October, 1932, to carry on grey hound racing 
at Southampton Stadium and Bournemouth Stadium. Profits 
before income tax, directors’ fees, depreciation and amortisa- 
tion were: July 13, 1931, to July 16, 1932, £18,991; July 17, 
1932, to October 15, 1932, £14,223. The Tokenhouse Securi- 
ties Trust has agreed to accept 140,000 2s. shares in part pay- 
ment for the freehold properties involved. 


FORTHCOMING ISSUES. 

Prussian Bond Issue.—The Prussian Government is issuing 
new 6 per cent. bonds repayable as to 50 per cent. of the 
nominal amount on January 20, 1935, at par, and as to 50 per 
cent. on January 20, 1936, at 102. The bonds will be offered 
at 94, and holdings of the 6 per cent. bonds repayable on 
January 20th next at 102 can be converted into the new 
bonds at 94. There are Rm. 130,000,000 outstanding of the 
6 per cent. bonds, 1933. 


Godfrey Phillips ——An extraordinary meeting of Godfrey 
Phillips, tobacco and cigarette manufacturers, will be held 
at Winchester House on December Ist at noon to consider 
resolutions authorising an increase in the capital from 
£1,450,000 to £2,000,000. It is proposed to create 250,000 
additional ordinary shares and 300,000 ‘‘C” preference 
shares, all of £1 each, the latter carrying a fixed cumulative 
dividend of 6} per cent., ranking next after the dividend 
payable on the existing preference and “ B”’ preference. 

Oswald Tillotson.—An issue will be made during the 
week-end of 100,000 7 per cent. cumulative preference shares 
of £1 each at par for Oswald Tillotson, Limited, whose author- 
ised capital is £300,000 in 7 per cent. £1 preference shares and 
5s. ordinaries. There are no debentures. The issue is being 
made to acquire further interests in road transport businesses, 
and for general purposes. 


Clapton Stadinm, Limited.—The directors propose to offer to 
shareholders registered on Wednesday 45,000 5s. shares at a 
premium of 15s. per share. This will bring the issued capital 
up to £125,000. The company, it is stated, has availed itself 
of the opportunity of acquiring the Reading Greyhound Race- 
course upon terms which it considers favourable. 

RESULTS OF ISSUES. 

British Greyhound Investment Trust, Ltd. 
lists in connection with the issue, at par, of 1,000,000 5s. 
ordinary shares of the British Greyhound Investment Trust, 
Ltd., were closed at mid-day Tuesday. Country applications 
were considered if received by mid-day Wednesday. 

Lyme Regis District Water.—The issue of 1,000 £10 shares 
recently made by the Lyme Regis District Water Company, 
Ltd., was over-subscribed to the extent of 934 per cent. 

Metropolitan Water Board.—The list for the issue of 
£2,000,000 of Metropolitan Water Board 3 per cent. “ E” 
stock at 93 per cent. was open for the full advertised period. 
Underwriters have had to take up 87} per cent. 

South Suburban Gas.—Applications for the £300,000 4 per 
cent. perpetual preference stock recently offered for sale by 
tender totalled £350,010. Tenders ranged from 101 to 106, 

LONDON NEW ISSUE PRICES. 


























ican Issue | Amt. Price, Price, 
a price. | paid. | Nov. 17, 1932. | Nov. 24, 1932. 
Conversion 39%, 1948-53 .....ssssereserees 974 5 | 7 1 dis 18-1§ dis 
Treasury Bonds 2%, 1935-38 ...... 100 | 1}-14 dis 1} -1} dis 
Amalgamated Anthracite 5° » Debs. 98 - Se a. 983-98} 
Associated Newspapers 44% 10 Year 
Te aces ‘ a 100¢-101 | 1008-1014 
Australia 3$%, 1936-37  ........eeeee00s 974 Fs y ‘pe d 98%-994 983-98} 
Birmingham and District Investment | 
RA NMC TID. accssctseeescsssscevesss o 1003-1014 1003-1014 
Blackpool Greyhound 2/— — ......+..+..06+ 2/- 2/- 2/3-2/6 2/1$-2/44 
British Plaster Board ord. ............+. ove ‘is 34-38 345-34 
Carlton Main Colliery 6% Debs.......... 98 25 4-44 pm 4§-54 pm 
Covent Garden Properties, 44% Debs. 98 55 1-14 pm 13-2} pm 
Daily Mail Trust New Ord................ 25/- oo 7/9-8/3 pm 8/9-9/9 pm 
Do. New 5% Pref. ......0s00-.00. 20/- | 6/- a 44$d-10}d pm 
Dumpton Greyhounds (2/-)............... Par | Fy pd 1/9-2/0 1/73—1/104 
J.G. Graves Pty. Pref. Ord. 5/-...... 14/- 8/- lsd-44d pm j1}d dis-14d pm 
Lever Brothers 4% Debs. .....-..00..005 ove os 1024-1034 102-103 
Lovell and Christmas 44% Debs. ; 101-102 100$-1014 
Marston Thompson and Evershed 44°, 6 
Neen atiee nen sb oe 100-102 100-102 
Met. Water Board 3% “E” Stk. ...... 93 5 eee 1§-1¢ dis 
North-Eastern Electric New Ord. £1 .. | 23/6 eee ose 1/10$-2/14 pm 
Olympia 4% Debe..........0.ceeeseeeeereones 95 25 2-7 dis 14-3 dis 
Portsmouth Newspapers 5% Pref. £1... £1 | Fy pd aa 19/0-19/6 
Price’s Tailors 7% Pref Ord. ............ 20/- | 10/- a 9/7-10/1¢ 
Qualcast 7% Cum, Pref. £1 ............... £1 | Fy pd 22/9-23/3 22/9-23/9 
Selfridge Provincial Stores 5% Debs. ... 101 | Fy pd 102-1024 102-1024 
Southend Stadium Deferred (1/-) ...... 1/- so 1/9-2/0 1/4$-1/74 
Do. do. Preferred (10/-) ... | 10/- oie 2/0-1/0 dis 2/9-1/9 dis 
South Africa 3$% Ins. Stk., 1953-73 ... 964 214 13-1} dis 24-1j dis 
South Metropolitan Gas Pref. ............ ove ses 101-102 101-102 
Southern Railway 4% Debs., 1962-67 | 100 25 4-4 dis $ dis-— par 
Stevenson (Hugh) 6% Debs. ............ 99 | Fy pd 1004-1014 100$-101¢ 
Thames House 44% Debs. 5 2-3 pm 2¢-3t pm 


sieadimaahes 99} 


Wanderer Gold ...........ceeeeeseeeereeeeee £1 #-8# #-% 
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the average price being £101 2s. 0.48d. In regard 


to the 


offer of £100,000 of 4 per cent. perpetual debenture stock, 
the total applied for was £133,180. Tenders ranged from 


103 to 109, and the average price was £103 4s. 10d. 
REPAYMENTS AND CONVERSIONS. 


Wembley Stadium, Ltd.—The outstanding £4,225 of 7 per 
cent. debenture stock is to be repaid on December 31st next. 


Woolcombers, Ltd.—The directors announce their in- 
tention of redeeming the whole of the 5 per cent. debenture 


stock of £325,000 on June 1, 1933. The annual 
charge on this stock has been £16,250. When red 


interest 
emption 


is effected there will be no outstanding debentures or loans. 


Calls Due November 28th to November 30th. 


The grand total of calls falling due in November, 
£3,190,271, which compares with £461,812 which fell 
November, 1931. The following calls fall due from Noven 
to November 30th, 1932, inclusive. 


1932, is 
due in 
iber 28th 


Due Call. Already No. of Shares 


Date. £ Paid. or Amount. £ 
Graves (J.G.), Ptg. Pref. Ord. 5s.at14s. Nov. 30  6/- 8/- 800,000 240,000 
Indian Copper, 74% Deb. at par ...... Nov. 30 30% 40% £160,000 48,000 
Jantar (Cornwail), Deb. £25 at par ... Nov. 30 25% 50% £2,000 500 
Southend Stadium, Pref. 10s............. Nov. 30 7/- 3/- 60,000 21,000 


Sumatra Anglo-Dutch Estates, Deb. 


SEK. at PAP ....cccccccccccscvccccccccecccees Nov. 30 50% 50% £75,000 37,500 


York Corporation, 4% Red. Stk.,sold 


ee ee Nov. 30 25% 69% £500,000 125,000 













































AMERICAN RAILROAD MONTHLY GROSS AND NET RECEIPT. 

) Receipts for Month. Aggregate to Date. 

. Des- 

al. Br Ecconnnserunsmecunnnel 

£ |Endin crip- 

. Company. 8 tion Compared Compared 

= 1932. | with 1931] 1932 with 1931 

; | + OF — - or— 

| s $ | $ $ 

Alabama Grt.\} 9 cont, 39\ £ Gross] 358,755/— 148,294] 3,074,748,— 1,711,411 

i aio Sept. Nett | 36,192,\— 1,484|Dr. 286,186|— "5611889 

Atlantic Coast || 9 \cart. 3o| £ Gross} 2,211,839|— 737,240) 29,013,698|— 14,492,151 
a — pt. Nett | °129,787|— _379,564| Dr. 396,243|— 4.963.469 
: Gross) 10,935,523] —3,809,552| 98,834,004|— 40,776,181 

I Atchison Topeka) 9 |Sept. 30/4 wet+ | 1/889,195|—1/215,755| 10,551,648|— 12,589,124 

f Baltimore and \,| g |geng, 39] £ (2t08s) 10,050,961] — 4,810,035] 94,519,333|— 39,764,431 

“ ee ” Nett | 2,276,391|— 1,463,166] 15.119,547|— 6,535,812 

; Boston and 9 |Sept. 30 Gross} 3,691,691) — 1,030,921) 34,274,334|— 10,389,708 

Maine ...... Seph- HU), Nett 5 (20251|— 135,729) 5,414,995) — 2,471,002 
Ohic x Gross| 6,625,516|—2,103,795| 54,607,792|— 25.677.525 
Western ...f| ® Aug: 32 Nett | 991,721] +” 65,414) | 194,743) — 6,010,413 
Qhicago Bur- ; ross| 7,097,276] —2,101,781| 59,384,189|— 26,373,912 

a lington, &c. f| 9 |SePt 54 nett 1,135,056) — 668,216 6,507, 7189 - 9,832,146 
S. Ghicago Great Gross| 1/276,417|— 441, 11,332,253|— 3,877,535 
Western ...f'| 2 |S¢Pt 3014 nett | ” 147298/— 2007103,  °350:251/— 1/607'086 
it, Chicago Mil. & | 9 |gene, 3) f Gt033| 8,490,291) — 1,045,492) 63,053,973] — 23,027,094 
ns St. Paul... P Nett | 1,470,477| + '200,819| Dr.2.396,614|— 8.572.139 

Oolorado and Gross “a 3,446,971'— 1,631,214 
Southern ... | ® AUS: 31\9 Nett |Dr. 32,361|— 85,242) Dr. 404,300|— "555.622 
= Delaware and {| 9 |gont, 39) Gross) 1,966,628) 613,727| 17,367,998, 6,101,998 

es Hudson...... | 9 [Sept. 5014 Nett | op 25t|— $17 110) pr. "24 396) 3,067,828 
y, Denver & Rio “ Gross) 1,924,529|— 476,913; 12,179,751|— 5,109,894 

, Grande Wo. f'| 2 Se? 5914 Net+ « £51,960|— 177,888) 1,038, 619|— 2'495°177 

Gross | 6,280,947|— 1,072,500] 55,024,863/— 14,310,572 

of Be Rallroed... 9 |Sept. 3014 Nett | °951,231| + °319:100/  §,650,506/— 2'510.524 

me 9 ‘sept. 30| £088! 6,121,283] — 1,581,673] 39,699,501|— 18,568,841 
; Great Northern eps. | L Nett 1'648,728) — 771,609| Dr.2,052,440|— 9,678,216 

; | Gross} °450,104/— 160,671| 6,359,790/— 2,459,682 

xd. ff Gulf Coast Lines | 9 |Sept. 30/4 Noty 7,169 + 15,514] —1,049,560|— "463,263 
Illinois Central | 9 |Sept. 30/4 Net+ | 260,373] + 905,724 allied. 549,996 

pet Bf international \,| 9 sept. 30|f Gross} 878,660|— 298,439} 7,610,264|— 7,194,044 
by ff ct Northern] | | bGroel s50eeaal* saeeal secssorale Soece 

2 Lackawanna le Gross} 3,374,822) — iy — 9,999,465 
06, “Railroad f'| ? prs Nett 3 sah 732)— 39,937} 2,705,347|— 2,745,558 

; ; Gross! 3,163,159|— 631,861} 28,583,905|— 9,821,641 

lehigh Valley... | 9 |Sept- 30/4 note | ~'244°435|+ 73,551] 1,404,601/— 1,935,308 

— Fh inuisvitle and} 9 \gept, 30 £ 2088) 5,599,649] — 1,153,452} 46,881,268) — 20,518,408 
Nashville... Sept. Nett | 1,318,178| + 609,885,  3,372.938|— 3.871.347 

332. long Island 9 |sept. 30 f Gross) 2,408,421|— 759,348] 21,916,080|— 6,164,740 
Seed ... Nett 1 oe 698/— 160,178 13986,241|— 2,190,684 

_— ff win st. Paul Gross 5\— 595,908 14,223,350 5,600,373 
' cad Seukt...f|° a 31/4 Nett Dr. 98; 052\— 277,773|Dr.1,973,188 — 2.262.703 

s Weeri, Ken Gross| 2,256,632|— 688,109} 17,704,896|— 5,050,403 

7 tas & Texas f| © (22S 52/4 Nett sea 106,005} 1,882, 1179) — 611,739 

Gross} 6,282,040|— 1,267,594} 51,976,541|— 22,258,882 

Missouri Pacific | 9 |Sept. 30/4 net+ | 1'402,588'\— °2191665| 5,769, 760) — — 7,961,085 

+ New York\} g lcont, 39| f Gross|23,998,513| — 7,270,805 220,962,667|— 75,366,965 

t Sentral Sept. Nett | 3,437, 1805) + 1,253,862] | 13,259,142|— 11,388,590 

York, New . 

Gross} 6,022,517|— 2,205,666, 56,988,529|— 19,637,817 

" Haven en ee 30|{ Seer 1,024,532} "426,910| 8,371,236|— 5,492,356 

; . York, On-1\| g lang, 31/f Gross) 987,579/— 215,967] 7,040, 372/— 793,356 

m x aro & Wn. ug. Nett > aoe 5,582) —1,238,874/ — 81,038 

m Norfolk and | [ Gross! 5, 1,507,741, 44,563,990, — 15,737,831 

pm Western 9 |Sept. 30)4 Nett | 2, 27, 107] — "249,941| 11,464,611/— 5,610,922 

‘pm ; ¢ Gross} 5,075,457|— 715,931| 34,980,386, — 12,666,417 

104 a Pacific | 9 |Sept. 30/4 nett | 1,196,890|— 62,663 Dr. ' 24,415|— 3,741,239 

<j pm ennsylvania % | f Gross 26,325,562 — 10642721, 244,902,392) — 102.268 357 

3 Railroad » 9 Sept. 50/4 Nett | 4, 1519, 365/— 1,187,618 28,825,145|— 9,776,414 
1 aoe Gross! 4,350,922! —1,678,187| 23,626,691— 7,904. 

' Reading Co. ... | 5 |May 31 Net} | '917,307| + "4547358 760, 191] 3 1'160°828 
02 Bock Island ,| 9 |gen¢, 3o| £ Gross) 6,205,553) — 1,663,238 54,214,047 — 24,121,017 
» Lines ...... — | Nett J aes 062 — 396,956)  3,212,635|— 8,448,623 
14 pm [i Seaboard "Air Gross 2,15 — 613,617, 23,301,854/— 10,056,116 
is alle 9 \Sept. 30/4 Nett \Dr. 27, -567| — 32.523) 52,244|— 2,417,261 
9/6 ; | f Gross|11,393,450)— 5,243,251) 96,073,042, 42,206,992 
(lt ‘oathern Pacific | § |Aug. 7 Nett | _'504,548/—2,070,221| 1,675,369 — 13,458,594 
3/9 fouthern Rail-),| 9 \gen¢, 3o| 4 ross] 6,385,103|~1,418,132| 54,340,725|— 21,196,799 
at pains | pt. 5014 Net | 33h 106, 18, 1816, 1,356,617,— 5,079,215 
i Texas and Gross _ $12} 15,712,565!— 7,5)}.898 
‘dis Pacife ...... 9 |Sept. * Nett | 4,512, 7394) + 37,928,  2,306,595|— 2,318,807 
dis Gross) 3,498,56]| 73,512,006|— 29,624,870 | 
02 Union Pacific... | 8 |Aug. 7 Nett | | 3689 6)2, — 397,455) 7,355,288 — 2,328,420 
par Gross| — 722,098! 28,255,572|— 10,462,)62 
Olt Wabash ......... 9 oa " Nett 259, 413) + 593.150) Dr. d8u,901 | — 1.601.859 
pm 
, 


+ Net operating income. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


Gross Rec eipts, 
week ended Nov. 21, 
1932. | 











46 weeks, 


(b) Week ended (00's . omitted. ) - 8s omitted.) 


| Aggregate Gross ae 
Nov. 18, 1932. wa | 
































(c) Week ended Open| a sia c/s .J_ +: 2 ‘ 3 iz ' : ; 
Nov. 19, 1932. 52 |22 z¢ :/24] 33 | eg \s—| 28 | 34 z= 
mm 13/0 a mf 23 5 | wi 

St{eiesia | £8 6 (an ey at S 

Great 1932 | 3,761 | 162 172 102 274 436] 9,348 7,639 4,540 12,179 21,527 


Western { 1931 | 3,761 | 170! 193. 108 301! 471! 10,143 8,790 4,838 13,628 23,771 
(c) L. & N. £1932 | 6,353 | 245 305, 229 534! 779 14,015 13275 9,895 23,170 37,185 
Eastern \ 1931 | 6,353 | 265 370 238 608 873) 15,050 15711 10736 26,447 41,497 

L. M. & 1932 | 6,948) 373 426 254 680 1,053) 21,532 19102 10399 29,501 51,033 
Scottish 11931 | 6,945%, 391 500, 250 750 1,141) 22,740 21690 11239 32,929 55,669 
Southern ..J 1932 | 2,181 | 235, 62 33) 95 330)| 12,919 2,884 1,396 4,280 17,199 
“1931 | 2,180 | 236) 73, 30, 103, 339) 13,999 3,354 1,442, 4,796 18,795 





Total 1932 192434! 1015 965 618 1583 2,598 | | 57, 814 42900 26230 69,130 126944 
*** 1931 |192393 1062 1136 626 1762 2,824 | 61, 932 49545 38255 i, 800 139732 


(c) Metro- £1932 59 27-5] ... £ | 3. 4) 30- 9 1346-5 














|... | 152-7 1499-2 
politan 1931 | 59 29-6, ... | ... | 3-9 33-5 $2435. 1 170-2 1595-3 
(c) Under- £1932 |... (285.3) 0. |... | 2. '285-3) 13,337 | 13,337 
groundK.R. 11931 |... (290.0... |... | ... (290-0) 13,812)... |... 13,812 
(c)Green (1932 | ... {27-8 ... | vee | ove | 27°89 1,446)... | wn | oe | 446 
Buges, &rc.\1951%| «0. | 2. | | vee | vee | | © cca had ian aes 
(c)L. & Sb. f 1932 |... 41-6) | | | 41-6) 1,994 1,994 
Group{.1931 | ... \42°6) . |... | 42-6] 2,048 2,048 
(b) Belfast f 1932 | 80 | 2-1)... |... | 0-5; 2-6) 119-5 28-7 148-2 
&Co. Down { 1931 80 | 1-7)... |... | 0-8) 2-5) 122-7) he 32-3 155-0 
(b) Great [1932 | 562 | 9-0 vee | os | 9-3, 18-3)| 511-8 526-1 1037-9 
Northern 1931 | 562 | 8-4) ... | 14-2) 22-6|| 535-2 ss 665-5 1198-6 
(b) Great £1932 | 2,182 |17-0' ... | ... '33-0. 50-01]1192-2' ... | ... |1503-5 2695-7 
Southern {1951 | 2,182 19-0... |... 40-1) 59-1]1177-2 | '1918-8 3096-1 


* The operations of these ©. Companies were » extended during 1931. 


OVERSEAS RAILWAY RECEIPTS. 











7 ss = Gross Receipts Total Gross 
g Or a & for Week, Receipts. 
Name, g 4 2 2 
a = 
Fla |a5 | 1932. | + or — 1932. + or — 
INDIAN. 
| | | Rs. | Rs. Rs. | Rs. 
Assam Bengal ...... 30 jOct. 22; 1,330) 3,37,600'— 38,590 90,81,012)— 17,97,336 
Barsi Lt. Ry. ...... . 29) 202 31,100,+ 6,900 9,72,300,— 1,75,400 
Bengal& N. Western 4 29) 2, 114| 4,88,200; + 541 20,76, 110} + 1,38,344 
Bengal-Nagpur ... | 27 22) 3,274) 12,98,000| + 2,23,640] 3,64,70,495|— 19,24,074 


Bombay, Bar.&C.I. | 33 'Nov. 19] 3,091) 20,71,000/+ 72,000] 6,12,49, 000'+ 8,63,000 
Madras & S. Mabr. | 30 |Oct. 29) 3,230) 11,39,000) —1,04,388] 4,13,92,055|— 27,31,947 
+Rohilk’'d& Kumaon; 4 29} 572 95,669\+ 17,548 3,81,063) + 28,812 











































South Indian ...... 28 22) 2,528! 10,87, '923! + 283] 3,18,87,140|+ 29,999 
+ Including Lucknow-Bareilly State Railway. 
CANADIAN. 

ha | Ce $ $ 
Canadian National | 45 |Nov. 14'20340) 2,689,017! — 953,691) 126,892,645] — 29,031,774 
Canadian Pacific ... | 45 | 14 16962| 2, 380,000|— 981,000) 108,402,000] — 20,822,000 

SOUTH AMERICAN. 

Antofagasta (Chili | | | £ | £ | £ 
and Bolivia)...... 46 |Nov. 20} 804) 8,620'—-_ 6, 6,200| 473,100|— 306,550 
Argentine N.E. ... | 20 | 19) 783) 12,200, — 300 248,900) — 26,700 
B.A. and Pacific... | 20 19} 2,086 94,000;— 26,000 1,938 ,000| — 512,000 
B.A. Central ...... 21 20) ... 7,813|— 2,931 207,122) — 27,105 
B.A. Gt. Southern | 20 19) 5,076} 186,000;+ 1,000 3,195, 000} — 370,000 
B.A. Western ...... 20 19 1,926 68,000'+ 3,000 1,210, 000} — 245,000 
Central Argentine.. | 20 19 3,505} 174,000;— 29,000 3,717, 000/— 752,000 
Central Uruguayan | 20 19} 273 19,572'+ 1,436 203,073) + 49,482 
CO. Urg. (East Ext.) | 20 19| 3ll 4, 000) + 732 60,396) + 12,096 
C. Urg. (N. Ext.)... | 20 19} 185 2,151! + 270 34,848 + 9,836 
O. Urg. (W. Ext.) | 20 19) 211) 1,552) — 157 27,668 + 6,459 
Cordoba Central... | 20 19 1,218) 40,000;— 4,000 918, 000, — 178,000 
Entre Rios ......... 20 19 1,052| 15,300) — 4,500 333,800! — 80,600 
G. Westn. of Brazil | 46 19) 1, 918| 19, 1800} + 4,300 455,200/+ 111,100 
Leopoldina ......... 46 19) oe | 28,646) + 709 1,384,172 + 278,818 
Leopoldina Termnl. | 46 19} ... |Rs258,000}— 3,000) 1,22,56,000,— 1,78,000 
Nitrate — ......ccccce +104 15, 4,115} 1,223;— 1,242 38,712, — 87,456 
Paraguay Central 20 19; 274) 2,650) + 170 58,340) — 7,320 
Salvador .........0+5 20 19}... 1,893) — 350 33, 199| — 10,233 
San Paulo ......... 45 12} 1,532 39,456) + 857 1,216,533} — 88,276 
United of Havana | 20 19) 1,367 14,074)— 2,684 288, 498) — 97,781 

+ Months. 
OTHER OVERSEAS. 

Egyptian Delta | 1932. | £ | £ £ £ 
Light Railways 28 \Oct. 31) 820 10,900) +- 58 136,115} — 5,684 
Egyptian Markets 45 |Nov. 10} ... 1,905) + 54 69,940] + 2,266 
Gr.Southn.ofSpain | 45 12 104/Ps. 40,294)— 11,276 2,521,014)— 826,403 
Mexican Railway... | 19 14 + 483\$ 160,700}— 10,400 2,858,300j— 506,700 

TRAMWAYS WEEKLY GROSS RECEIPTS. 

1932. | ' £ £ | £ | £ 
Anglo-Argentine... | 46 |Nov. 18) 329 65,452 — 5,885) 3,038,193;'— 292,364 
B. Aires Lacroze... | 21 20) ... 9,603, — 921 197,014; — 11,201 
Isle of Thanet Elec. | 45 TH esa 2,825) + 56 143,140; — 2,250 
Liverpool Corp...... | 33 16} 124 27,362;— 2,717 930,311| — 56,335 

Madras iectric ... |f10$ 15 





L.C.C. Tramways... 16 








« |Rs. 52,449)+ 3,405 10,73, 912) + 41,089 
166 76,954{— 1,811 2,561,502! — 85,180 


+ Months, 


MONTHLY TRAFFICS. 





| 

















a | | | Receipts for Month | Receipts to Date. 
Company. 3 hg scrip- naan * 
= | ftom. | 1932. | + or—| 1932. | + or — 
ee ceaieiell ecaal 
| | | | 
Rhodesia Rlys........ 1 |Sept. 30 Gross| £114,936;— 46,358) pom | 
Mashonaland Rly... | 1 ‘Sept.30 Gross| £64,460)— 25,391 see on 
British Columbia 4 Oct. 31| Gross |$1,087,020 — 101,906) 4,259, 908] — 465,230 
Power, Net | $334,256 — 81,642) 1,202,946] — 244,479 


1$2,246,226| — 434,491 24,937,353, —5,128,377 


Brazilian Traction, 10 |Oct. 31) Gross 
| $1,258,351' — 353, — 982,761; — 3,808,739 
| ' 


Light, &c. | Net 












































COMPANY MEETINGS, &c. 


JOHANNESBURG CONSOLIDATED INVESTMENT 
COMPANY, LIMITED. 


IMPROVEMENT IN PROFITS. 
MR H. J. JOEL’S REVIEW OF COMPANY’S INTERESTS. 


The Johannesburg Consolidated Investment Company, Limited, 
announces the receipt of the following cabled report from Johannes- 
burg of the proceedings at the annual meeting of shareholders 
held, on the 22nd instant, at which Mr H. J. Joel presided. 

The Chairman, in the course of his speech, said: The net profit 
for the year amounted to £359,675, an increase of approximately 
£51,000 over the previous year, which, having regard to the difficult 
conditions generally prevailing previous to and during the period 
covered by the accounts, was a matter for congratulation. 

The world depression prevalent during the previous financial 
year continued perhaps to a greater extent during the year under 
review. Fortunately the company’s chief source of revenue, 
namely, dividends paid by the gold mining companies of the group, 
were unaffected by the general depression, and shareholders 
therefore were to be congratulated that the gross profits have been 
well maintained. Depreciation in assets other than gold mining 
shares has been abnormally heavy, but-when the recovery in 
world’s conditions takes place the company will reap the advantage 
of the low figures at which the assets stand. 


INCREASED BURDENS ON GOLD MINING. 


The revenue from railways and Customs has fallen very con- 
siderably during the past two years. In order to meet the reduced 
income, taxation has had to be increased, and the gold mining 
industry has been called upon to find the greater part of the amount. 
The income tax was increased from 15 per cent. to 20 per cent. on 
gold mining companies, which, it is estimated, entails an additional 
payment of £400,000 per annum by the gold mining industry. 
In addition a tax was placed on fixed interest-bearing securities, 
which also affected financial companies. Customs duties had been 
increased through surtax and primage duty, so that the mining 
industry was unable to secure the advantage in exchange when 
purchasing stores which would otherwise have accrued. The 
railway charges on coal were increased by tenpence per ton, 
entailing an extra cost to the mines of approximately £90,000 per 
annum. It was estimated that the total increased burdens from 
direct taxation, increased railway charges and Customs duty, 
approximate £1,000,000 per annum. The policy of falling back 
on the mining industry in time of financial need might have proved 
disastrous ere now but for the fact that the industry is continually 
improving its methods, and by rigid economy managed to keep 
its working costs within reasonable limits. 

Dealing with the mines of the group, the chairman said the gross 
profit for the year ended June 30th last totalled £5,190,119, which 
was the highest reached. Records were also created in tonnage 
crushed, which totalled 8,858,000 tons and yield of 3,151,029 fine 
ounces, valued at £13,380,000. The group’s gold mines account 
for 26-5 per cent. of the tonnage crushed on the Rand, 29-7 per 
cent. of the gold output, and 39 per cent. of the profit. The working 
costs were 18s. 104d. per ton crushed, and 53s. Id. per ounce re- 
covered. The working costs include £3,789,635 for wages and 
£3,741,889 for stores and purchased power. The dividends 
declared by the gold mining companies of the group amounted to 
£2,407,658, being an increase of £176,519 over the previous year. 
The amount paid to the Government in respect of leased areas for 
1931 was £2,016,634, compared with £1,985,784 for the previous 
year. 

Dealing with the individual mines of the group, the chairman 
stated :— 


GOVERNMENT GOLD MINING AREAS (MODDERFONTEIN) CONSOLIDATED. 


The operations constituted records in gold recovered, revenue 
and profit. Fer 1931, 2,435,000 tons were crushed producing 
1,129,873 fine ounces of gold, resulting in a profit of £2,733,117. 
The amount paid to Government under its lease to the company 
was £1,458,998, being a total of £15,911,084 to the end of 1931. 
Dividends paid amounted to £1,260,000. The ore reserves at the 
end of 1931 totalled 10,510,000 tons of an average value of 8-9 dwts. 
over a stoping width of 60 inches. Operations during the current 
year continued on a similar scale. 


NEW STATE AREAS. 


All records created in 1930 were surpassed in tonnage crushed, 
gold produced, and working profit. The treatment of 958,000 tons 
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| ounces over the previous year. 


| the total to date up to nearly £3,000,000. 
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produced 479,205 fine ounces of gold, being an increase of 33,268 
The working profit, amounting to 
£958,411, shows an increase of £67,063. The amount paid to the 
Government under its lease to the company was £552,732, bringing 
Income tax paid in 
addition amounted to £45,000. Dividends for 1931 totalled 20 per 
cent., and a dividend of 10 per cent. was declared in June last, 
making a total distribution to shareholders of £1,748,997. The ore 
reserves at the end of 1931 totalled 2,737,000 tons, of an average 
value of 8-9 dwt. over a stoping width of 50 in. The results for 
the current year show a progressive increase, 


VAN RYN DEEP. 


The tonnage crushed during 1931 shows a small decrease, which, 
in conjunction with increased costs, owing to narrower stoping 


widths and lower grade of ore, resulted in a decrease of £125,607 
in the working profit, which amounted to £337,908. The ore reserves 
at the end of 1931 totalled 2,669,000 tons, of an average value of 
6-7 dwt. over a stoping width of 48 in. Operations for the current 
year are on a similar scale to 1931, but profits are somewhat lower 
in keeping with the reduced grade of ore. Dividends totalling 
25 per cent. were paid for 1931, and 10 per cent. was declared in 
June last. The total distribution to shareholders amounts to over 
nine and a half million pounds. 


WITWATERSRAND GOLD MINING. 


The working profit for 1931 was £8,242. 
was 717,500 tons. 


The tonnage crushed 
The ore reserves at the end of 1931 totalled 
265,000 tons, of an average value of 5-5 dwt. over a stoping width 
of 52 in. The grade of the mine is very low, necessitating the 
strictest economy in working. 
were paid during 1931. 
cent. 


Dividends ainounting to 5 per cent, 
The declaration in June last was 1} per 


THE LANGLAAGTE ESTATE AND GOLD MINING. 


The working profit for 1931 was £370,376 from the treatment of 
943,000 tons. The dividends distributed totalled 20 per cent. 
and absorbed £303,967. The development work during the year 
was satisfactory, but the boundaries of the property have been 
reached on all sides and the major development programme 
The ore reserves at the end of 1931 were estimated 
at 1,190,000 tons, of an average value of 7-2 dwt. over a stoping 
width of 44 in. The gross profit for the first half of 1932 totalled 
£180,404. <A dividend of 10 per cent. was declared in June last. 


completed. 


THE RANDFONTEIN ESTATES GOLD MINING COMPANY, 
WITWATERSRAND. 


The improvement beginning in 1930 was well maintained 
throughout last year, and the working profit amounting to £595,628 
showed an increase of £183,108 compared with the previous year. 
2,751,000 tons were crushed, exceeding the previous year’s figure 
by 178,000 tons. A dividend of 2: per cent. was declared in 
December, 1931, and 3}? per cent. in June last. The debenture 
debt is almost liquidated, £46,760 only remaining to be redeemed in 
March, 1933. Resulting from the large development programme 
and better values exposed, a distinct improvement was shown at 
the end of 1931 in the ore reserves, which were estimated at 
6,324,000 tons with an average value of 6-2 dwt. over a stoping 
width of 42 in. Progressive improvement has been maintained 
throughout the current year, and the gross profit for the first ten 
months amounted to £601,685 from 2,439,000 tons, compared with 
£513,812 from 2,271,000 tons crushed in the same period of 1931. 
The development programme was again increased in recent months, 
between 13,000 and 14,000 ft. being cut per month, as compared 
with 124,114 ft. for the whole of 1931. <A progressive flattening 
of the dip of the reefs in the main section of the mine has been 
amply demonstrated by recent work, the reefs in the most easterly 
exposures are approaching flatness at an approximate average 
depth of 5,200 ft. below the surface. It is not expected that the 
greatest depth of the workings will much exceed this figure. It is 
therefore apparent that all the reef-bearing claims on the property 
will be workable at a moderate depth, 


COAL, 


Notwithstanding a falling-off in the trade in the Transvaal and 
Natal, operations continued on a scale enabling the Consolidated 
Collieries and New Springs Colliery to declare dividends for the 
financial year ended September 30, 1932, at the rate of 7} per cent, 
and 5 per cent. respectively. In Natal there are two Associations, 
one for the sale of coal for inland purposes, and the other for 
marketing coal for shipment. Although the formation of the 
Natal Associations is comparatively recent, they have done much 
to stabilise the price and regulate outputs of Natal collieries, and 
the Natal Cambrian Colliery is a member of both Associations 
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and in common with other collieries 


in Natal, 
considerably from the Associations. 


has_ benefited 


SOUTH AFRICAN CARBIDE AND BY-PRODUCTS. 


This company paid dividends of 8 per cent. on both preference 


and ordinary shares, and redeemed debentures to the amount of 
£3,000. 


PLATINUM. 


The chairman next referred to the registration of a company 
under the title of Consolidated Platinums, Limited, formed for the 
purposes of marketing the output of the important producers: 
This company had met with considerable success, but latterly 
sales fell off and stocks of metal became heavy. Operations on 
the Rustenburg Platinum Mines, Limited, were suspended in 
April of this year, mine and plant being left in a condition to restart 
operations at short notice. 


COPPER. 


During the past twelve months the copper consumption continued 
at a low level, but recently the demand for the metal has been better- 
To meet prevailing conditions all the leading copper producers 
agreed to restrict output with favourable effect on the trade. 

A conference of the leading producers is meeting in New York 
this month to consider what further steps are necessary, in view 
particularly of the new tariffs imposed by the United States and 
Britain. Notwithstanding the present small demand, due entirely 
to the prevailing economic conditions, very satisfactory progress 
is being made in the Northern Rhodesian fields. The N’Kana 
mine, owned by Rhokana Corporation, in which our company is 
largely interested, commenced milling operations early this year. 
In accordance with an agreement between the leading copper 
producers, the Corporation’s output is restricted to 20 per cent, 
only of full capacity. Under such circumstances, the lowest possible 
costs obviously are not attainable, therefore it is satisfactory to 
note that during the second quarter of the year the cost of pro- 
duction was £25-92 sterling per long ton of copper contained in 
blister copper delivered London or European ports, which figure 
includes every cost with the exception of debenture interest and 
depreciation. During July and August, with copper productions 
of 3,991 and 4,152 long tons, respectively, costs were reduced to 
£23-17 and £22-52 per long ton. The average of these figures is 
3°41 cents per pound, as against the American figure of 8-06 cents 
per pound in 1931. The American cost for 1930 was 9-5 cents per 
pound. 


RESULTS BEAT MOST OPTIMISTIC FORECAST. 


The lower cost for 1931 was caused partly by lower labour and 
stores costs, and partly to some higher cost producers suspending 
operations. These remarkable figures were obtained only a few 
months after the commencement of production, and on a very 
restricted output, which give grounds for the greatest confidence 
in the future of the copper industry in Northern Rhodesia. The 
results obtained are better than the most optimistic forecast, and 
Northern Rhodesian copper producers can compete readily with 
the lowest cost producers in the world. The position of the 
Rhokana Corporation will be greatly strengthened at the end of 
the year by a scheme for the purchase of their debentures at £120 
sterling per cent., to be satisfied by an issue of one fully-paid 
ordinary share of £1 each for every £5 of purchase price. The 
total amount of the debenture issue is £4,500,000, and holders of 
more than 92 per cent. of debentures have agreed to provide new 
shares for debenture holders, the authorised capital to be increased 
to £2,520,000 in £1 shares. The debenture interest will therefore 
be reduced to a negligible amount, making profits available for 
other purposes. 


DIAMONDS. 


Dealing with the diamond interests, he said: The diamond 
trade has passed through a very bad time, demand got smaller and 
smaller, and towards June production in South Africa had been 
stopped wherever possible. 
of improvement. 


Last month there were distinct signs 
So far the volume of business from January Ist 
to end of October has been slightly in excess of the same period 
in 1931, and the position is healthier. The trade has always been 
a sensitive barometer, reflecting the condition of trade generally, 
and when the clouds of depression gradually dissipate and former 
experiences are repeated, substantial improvement is expected. 
However, the industry will need careful nursing to restore it to 
normality, and it will call for patient consideration on the part 
of producers, and more particularly on the part of the Union 
Government. Provided this is forthcoming, a prosperous industry 
will again be established, to the advantage of South Africa in 
general and to the advantage of those more particularly interested 
m the industry. 
The report and accounts were unanimously adopted. 





NEW MODDERFONTEIN GOLD MINING COMPANY, 
LIMITED. 


RECORD CRUSHING FIGURES. 
REDUCED WORKING COSTS. 


The thirty-fifth ordinary general meeting of shareholders of the 
New Modderfontein Gold Mining Company, Limited, was held, on 
October 27th, in Johannesburg. 

The Chairman (Mr John Martin), who presided, said the total 
profit for the year was £1,851,615, which, with the unappropriated 
balance of £242,082 brought in, and a small amount of £875 in respect 
of dividends forfeited, gave a total of £2,094,572. The two divi- 
dends, of 55 per cent. and 524 per cent. respectively, declared during 
the year, absorbed £1,505,000; Government and provincial taxation 
accounted for £349,220, and a further amount of £20,106 was set 
aside towards the outstanding liability in connection with miners’ 
phthisis compensation. The unappropriated balance of £220,246 
was represented as to £121,502 by stores, sundry debtors and other 
cash assets, and as to the remaining £98,744 by net cash, after 
allowing for all current liabilities. The foregoing figures include 
assets and liabilities in British sterling, which have not been con- 
verted into their equivalent in South African currency. No 
exchange loss has been realised so far. Taxation payments were 
increased by more than £70,000, the direct tax on profits having 
lately been raised by the Government from 3s. to 4s. in the pound. 

A further increase was effected in the rate of milling, which 
exceeded the average for the previous year by 5,500 tons per month, 
and the total tonnage crushed reached the fresh record of 2,000,000 
tons. Working costs per ton milled were reduced by 8d. to an 
average of 15s. 4d., the lowest so far attained, but, on the other hand, 
the yield and working revenue per ton milled decreased by 0-786 
dwt. and 3s. 4d. respectively, with the result that the total working 
profit of £1,822,052 was £195,716 less. The further drop in the 
yield is in accordance with the lower average value of the ore reserve, 
but other contributing factors are the increasing proportion of the 
tonnage mined which is being drawn from sources other than the 
Main Reef Leader and the decreasing value of the tonnage obtained 
from reclamation. 

At the last annual meeting (said Mr Martin) I mentioned the 
possibility that costs might show a tendency to rise. Fortunately, 
the continued efforts made to counteract this tendency have been 
successful, and a further gratifying reduction has been effected during 
the current financial year, the average for the first quarter being 
14s. 9d. per ton milled, or 7d. per ton less than for the past year. 


YEAR'S DEVELOPMENT WORE. 


The development footage accomplished was increased by 11,485 ft.,. 
to the record total of 95,205 ft. The increase was mainly due to the 
extensive development programme carried out on the N.A. 3 and 4 
Leaders. The major proportion of the footage on the Main Reef 
Leader was accomplished in the further exploration of blocks of 
ore hitherto classed as unpayable. The payable ore added to the 
Main Reef Leader reserve was only 15,600 tons, averaging 6-9 dwt. 
over an estimated stoping width of 41-7 in. A large footage was 
again accomplished on the N.A. 1 and 2 Leaders. The footage 
sampled totalled 22,445 ft., and the payable ore developed amounted 
to 463,400 tons of an average value of 5-2 dwt. over an estimated 
stoping width of 45-2 in. The indications are that a considerable 
tonnage of payable ore remains to be developed in this area. Pro- 
specting was continued in the eastern half of the mine, but it was not. 
possible to add any blocks of ore to the reserve. 

On the N.A. 3 and 4 Leaders the payable ore developed totalled 
96,400 tons, having an average value of 4-3 dwt. over an estimated 
stoping width of 45 in. The most promising indications on this 
reef have been encountered in the north-western portion of the 
mine, and development has accordingly been restricted to this 
area. The work that is being done on the N.A. 6 and 7 Leaders 
continues to be largely of an exploratory nature. There has been 
no improvement in the disappointing results of development on 
the South Reef. The payable ore developed amounted to 75,300 
tons, averaging 4-4 dwt. over an estimated stoping width of 46-6 in, 
Present indications are that a fair tonnage of payable ore remains 
to be developed to the west of the area occupied by the existing 
ore reserve, but the unsatisfactory nature of the outlook in other 
directions has been accentuated. 

The payable ore developed on all reefs during the past year 
totalled 666,260 tons, averaging 5 dwt. per ton in value. Compared. 
with the previous year, the tonnage shows a decrease of 227,600 
tons, and the average value is less by 1-1 dwt. per ton, due to the 
lower proportion of payability and the lower values that are being 
encountered in development generally. 
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The consulting engineer’s report contains the customary details 
of the ore in reserve on the various reefs, as re-estimated at June 30th 
last. The total reserve amounted to 7,294,700 tons of an average 
value of 7-5 dwt. per ton over an estimated stoping width of 49-8 
inches, but this included 1,285,200 tons, averaging 6-2 dwt. per 
ton, contained in shaft and safety pillars which are not at present 
available for stoping. The total tonnage in reserve is 730,100 
tons less than it was twelve months before, the average value is 
lower by 0-3 dwt. per ton, and the estimated stoping width is 
unaltered. 


CURRENT OPERATIONS. 


As regards recent results, the rate of crushing during the first 
quarter of the current financial year averaged 173,333 tons per 
month, an increase of 6,666 tons on the past year’s monthly 
average. The yield decreased to 7-358 dwt. per ton milled, but 
working costs were further reduced to 14s. 9d. per ton milled, and 
the working profit averaged £143,188 per month, or £8,650 less 
than the monthly average for the previous twelve months. There 
has been no unexpected change in the position or prospects of the 
mine. The results of the extensive programme of prospecting and 
development conducted during the past year on the Upper Leaders 
and South Reef have confirmed previous indications regarding the 
limitations of the areas in which we can expect them to furnish 
additional tonnages for inclusion in the reserve. Equally, how- 
ever, these results have confirmed the prospects of further im- 
portant tonnages of ore of marginal value being obtained from 
sources outside the ore reserve and exploited profitably in the course 
of future operations. 

The report and accounts were unanimously adopted. 


GOODE, DURRANT AND COMPANY, LIMITED. 


FAIRLY ENCOURAGING OUTLOOK. 


The thirty-fourth ordinary general meeting of Goode, Durrant 
and Company, Limited, was held, on the 18th instant, at Win- 
chester House, Old Broad Street, London. 

Mr W. E. Pennick, vice-chairman, presided, in the unavoidable 
absence of the chairman through illness, and said: We very much 
regret having to put before you another balance sheet which shows 
a loss, but, on the other hand, we are grateful that such loss is so 
much less than last year. Last November you were given general 
information regarding conditions prevailing in Australia, and 
although this year I have spent several months in Australia, I do 
not propose to burden you again with a long report on the troubles 
there. There is a definite sign of improvement as disclosed by 
these accounts, but the difficulties of trading are still very severe. 
With Australia in particular low prices for both wheat and wool 
are a very serious drawback to trade, and we are bound to suffer 
until such time as these products can be sold at remunerative 
prices. During the year there was a slight improvement in the 
volume of trade done, but it is still far below the amount required 
for satisfactory profit making. We are watching 
expenses, and these have shown a further reduction during the 
past year. 

A year ago I told you about the severe loss and winding-up of 
a subsidiary company, which operated the Torrenside Woollen 
Mill, and informed you that we had engaged a new manager to 
work the mill as a department of this company’s business under 
the direct supervision of your directors. You will be glad to know 
that the mill is now working at a profit, and we have every hope 
that it will continue to be a source of income instead of a liability. 

With regard to the future, it is extremely difficult to say any- 
thing, but I can assure you that our trade is showing some improve- 
ment up to date as compared with last year, and the latest reports 
from Australia are A telegram from our Adelaide 
office, dated 17th inst., indicates that trading conditions are still 
difficult, the harvest prospects are good and the feeling throughout 
is one of confidence, and also that the future prospects are much 
brighter and on the up-grade. A message from our Perth branch 
regarding Western Australia informs us that trading conditions 
are difficult in the town, but the country and goldfields districts 
are maintaining fairly well. Primary production is good and with 
improved prices trade will revive quickly. 


constantly 


as follows: 


These messages are fairly encouraging, and we can assure you 
that your directors and our staffs are all keen to make profit, 
and, given any improvement in world conditions, we shall again 
do well. We are all of us working our hardest, and will not leave 


a stone unturned to bring back the company into a prosperous 


condition. 
The report and accounts were unanimously adopted. 
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LAKE VIEW AND STAR, LIMITED. 


NET PROFIT OF £284,145. 
DEVELOPMENT POSITION SATISFACTORY. 


The twenty-second ordinary general meeting of Lake View 
and Star, Limited, was held, on the 2lst instant, at River Plate 
House, Finsbury Circus, London, E.C. 

Mr John A. Agnew, the chairman of the company, who presided 
and moved the adoption of the report and accounts, said that it 
gave him very great satisfaction to report a net profit for the year 
of £284,145. 
was, to a large extent, accounted for by the increased price of gold 
since this country departed from the gold standard. The benefit 
which they had received from the exchange and increased price 
for gold had enabled them to finance out of profits the whole of 
their capital requirements, and to discharge their loans as they had 
become due. 


The considerable increase over the previous year 


Milling operations throughout the year were carried on while 
the plant was under reorganisation, but in spite of this they showed 
a very large increase in tonnage as compared with the previous 
year. 

‘here was not the slightest doubt that the expenditure on new 
plant which had been installed for increasing the milling capacity 
had been fully justified, and, notwithstanding that the increase 
only partially operated during the year, it was satisfactory to report 
that a saving of 7s. 6d. per ton had been made in working costs 
which was equal to £88,000 on the tonnage of company’s ore treated, 
A further reduction in these costs would result as the capacity of 
the plant was further increased. The underground work had been 
reorganised and improvements for more economical working and 
improved methods of mining and development were being intro- 
duced every day. In this respect the general manager and his able 
staff were to be congratulated on the favourable results so far 
obtained. 

Dealing with the operations on the property itself, it might be 
said that those, both underground and on the surface, had been 
in every way satisfactory. That was in particular the case in 
connection with the developments on the No. 2 Lode at various 
A great amount of work had also been carried out, and 
was in progress at present, on lodes which, while of lesser importance 


levels. 


so far as tonnage was concerned, were certainly not so from the 
He referred particularly to the Boulder 
lode, which had been developed south of the Ivanhoe-Horseshoe 
Boundary at several points with highly gratifying results. 


point of view of value. 


Shareholders would regard the increase shown in the ore reserve 
position for the year just ended as satisfactory, and he would 
emphasise that all values quoted in respect of development work 
and those relating to ore reserves were in terms of the pound as it 
had stood at the beginning of September, 1931; in other words, 
the ore reserves shown at 34s. per ton gold were equal at to-day’s 
exchange rates to 62s. Australian. From the summary of working 
costs given in the general manager’s report they would note that 
a very satisfactory reduction had been made in all departménts. 


He need scarcely express to the shareholders the satisfaction 
which the directors felt at being able to carry out their implied 
promise of a year ago in the matter of a dividend. Some might 
have been disappointed at the amount of the dividend just declared, 
but he was sure that a perusal of the balance sheet, and an apprecia- 
tion of the fact that they could not possibly devote profits towards 
what ought to be capital expenditure, and at the same time utilise 
them for dividend-paying purposes, would convince such share- 
holders that As to future 
dividends, it was not the board’s intention to pay them quarterly— 


their attitude had been unreasonable. 


the work and expense entailed would be unwarranted. He thought, 
might be safely taken that the intervals between 
dividends would not be greater than six months, and the board 


however, it 


would give every consideration to decreasing the interval to four 
The amount to some extent would depend upon 4 
continuance of the present price of gold when expressed in sterling. 


months. 


To summarise the operations of the year, they had, out of 
revenue, almost entirely extinguished the company’s indebtedness, 
had brought within measurable distance the completion of the 
plant capacity to 40,000 tons monthly, and had carried out much 
useful work in preparing the mine to ensure in a sound and 
economical manner @ regular and continuous supply of ore to the 
mill. To have accomplished the above, to have strengthened 
the ore position, and to have placed the company in a situation 
where the resumption of what they hoped would be regular 
dividends could be deemed advisable, was, he ventured to suggest 
(Cheers.) 


The report and accounts were unanimously adopted. 


no mean achievement. 
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THE WALL PAPER MANUFACTURERS, LIMITED. 
INCREASED PROFITS. 
COMPANY’S ARTISTIC AND COLOURFUL PRODUCTIONS. 
MR ALAN V. SUGDEN’S SPEECH. 


The ordina.y general meeting of the Wall Paper Manufacturers, 
Limited, was held, on the 24th instant, at the Holborn Restaurant, 
Holborn, London. 

Mr Alan V. Sugden, the chairman, who presided, having dealt 
with the accounts for the period under review, Whilst we 
are all conscious that the profits for the year are smaller than those 
of a few years ago, it must be a matter of satisfaction that as com- 
pared with the previous year, we have held our own. 

Our results have not been greatly affected by the depreciation 
of sterling. An increase in export sales which might have been 
stimulated has been neutralised by additional duties, quotas and 
exchange restrictions introduced by many of the countries which 
buy our products, 

The effect of duties on wallpaper imported into this country 
has also been negligible, partly by reason of anticipatory buying, 
but we feel that the position would have been worse had these 
duties not been introduced. On the other hand, one or two new 
competitive undertakings have commenced operations in this 
country in which there are foreign interests. 


said : 


RESOURCEFUL MANAGEMENT. 


The slight improvement in our profits this year is mainly due 
in my opinion to resourceful and efficient management at our 
factories, and in this, I include the ability to adapt costs of manu- 
facture to meet changed conditions, not only in volume, but in 
the classes of product most in demand. 

At the same time it will be appreciated that there is a limit t© 
the distance we can travel in this direction as we must maintain 
quality and we do not wish to suggest reducing wages, believing 
these to be fair and in line with other comparable industries. 

We all greatly deplore the short-time working which has been 
occasioned by lessened demands on machine output, but it seems 
only fair to observe, that the percentage of short-time working 
has been considerably less than the fall in output. 

The continuance of a reduction in volume as well as the fall in 
value of our sales, can only be attributed to the diminished spending 
power of the consumer. It certainly cannot be explained by any 
diminution in the quality, beauty, or intrinsic value of our 
productions. 

There has never been a time when more thought, taste, artistic 
skill and colour sense has been employed in maintaining the supre- 
macy, which I do not hesitate to claim, for British-produced wall- 
papers. 

We cater for a thousand tastes and for a thousand degrees of 
difference in the means of the user, studying the reyuirements of the 
cottage and the smal] home as carefully as that of the mansion or 
palace. 

I referred last year to the apprehension we felt as to the effect 
which the three quarter payment of income tax in January would 
have on Spring decorating. This apprehension has proved to be only 
too well grounded. Unemployment amongst decorators at their 
normal peak period between Easter and Whit Week has been a most 
regrettable feature. 


WALPAMUR, 


The Walpamur Company has again well maintained its trade and 
has increased the cordial relationship existing between it and its 
merchant and decorator customers. 

We would invite our shareholders, whenever they require paint 
products, to specify the products manufactured by the Walpamur 
Company. 

The pension schemes continue to operate most satisfactorily, and 
we already have over 200 old employees in receipt of pensions. 

Concluding, I wish to acknowledge most sincerely the services 
rendered by our staff and employees during the past year, in which 
they have shared loyally in our anxieties and difficulties. 

We also owe a debt of gratitude to the industrial council and to 
the Federation of Trade Unions for their help in making smooth 
the relations between employer and employed, always delicate in 
times of shorter mill hours and when new avenues of economy have 
to be explored. 

May Ialso tender my personal thanks to all members of the board 
for their loyal and efficient help and counsel at all times. 

The report and accounts were adopted, and resolutions were 
passed authorising the conversion of all the issued shares of the 
company into stock, and adopting new Articles of Association. 


THE ECONOMIST. 





IS YOUR MONEY UNEMPLOYED ? 


If so, why not put It to work at 
once to protect your dependants 
and your own old age through 
the life assurance policies of 


THE 


LIVERPOOL & LONDON & GLOBE 
INSURANCE COMPANY, LTD. 


Policies for every purse and purpose. 
Particulars free on request. 


Head Office, LIVERPOOL : | LONDON (Chief Office) : 
1, Dale Street. | 1, Cornhill, E.C.3. 





Government BWeturns, Ke. 








NATIONAL ACCOUNTS. 


The total ordinary revenue for the week ended November 19, 
1932, amounted to £12,582,100 against ordinary expenditure of 
£11,300,800. After allocating £135,000 to Sinking Fund, and 
allowing for an increase in Exchequer Balances of £67,059, the 
operations for the week, as shown below, decreased the National 
Debt by £1,076,000 to approximately £7,898 millionst :— 


¢ Including £150 millions on account of ExchangeZEqualisation Fund. 





(000’s omitted.) 
£ £ 
TE TI Giikccicndsescccunstcade +11,924 | Public Department Advances ... —13,650 
National Savings Certificates ... + 150 
3% Conversion Loan ............ + 500 
+ 12,574 — 13,650 


A complete analysis of the National Debt at September 30, 1932, 
was printed in the Economist of October 8, 1932. 


| | Total Receipts into the Exchequer. 











Estimate aa eee | oe 
REVENUE. sees | April 1, | Week | Week 
195953, | 1932 to | 1931, to | ende | ended 
* | Nov. 19, | Nov. 21, | Nov. Nov. 21, 
| 1952." | 1931. | 932.” | 3931, 
ORDINARY REVENUE. | £ | £ £ 
Inland Revenue— az 
EEE |260, 000, 000| 60,201, 000) 67,144,000) 1,642, 000] 622,000 
Sur-tax, including Arrears | 
of Supe I diiwacasousnacs | 66, 000, 000! 12,690, 000! 18,230,000} 270, 000] 260,000 
Estate, &c., Duties .. -- | 76,000,000; 48,110 000) 41,720, 000) 1,520, 000) 940,000 
BIE. an cennncccinestoudnaezen | 23,000, 000) 9,070,000; 8,450, 000] 390, 000) 80,000 
Excess Profits Duty and 
Corporation Profits Tax.. 1,200,000| = es 
Land Tax and Mineral | 
BI I nccciccecassess 800,000) 180,000} 180,000 20,000} 


\427, 00,0 000| 130, 251, ,000; 135, 124, +,000} 3, 842, 000 1,902,000 


1174, 570, 000! 107,463,000; 85 ,639,000| 2,902,000} 2,127,000 
Wis ciih-taneinthesacs |125,¢ :430,000| 81,100,000) 77,900,000} 6,100,000} 7,120,000 


Total Inland Revenue ... 





Customs and Excise— 


3 - 
Total Customs and Excise | 300,000,000 188,563,000 163, 539, 000) 9,002, 000 9, 247, 000 





Motor Vehicle Duties (Ex- | | 


1,609,000! Dr431,000| Dr182,000 


chequer Share) ............0¢. 5,000,000; 1,851,000 
Post Office (Net Receipt)...... 11,700,000} 10,350,000; 10,650,000 100,000| Dr200,000 
RN BI eis ctacninancerneus 1,250,000 830,000 860,000 | éee 
Receipts from Sundry Loans 4,350,000} 3,478,782) 12,229,890! a nae 
Miscellaneous Receipts......... 17,500,000) 11,755,567) 11,534,771 69,063; 141,263 
Appropriation from Rating | | } 

Relief Suspense Account ... | 3,900, 000) ae 4 


Total Ordinary Revenue |'766,800,000|347, 079,349'340, 046, 661 12,582,063 10, 908, 263 


SELF-BALANCING | | 

REVENUE. | 

ONIN ooo osc cciscsacaceics 59,188,000) 34,850, 000) 34,750, 000) 1,500, o 1,600,000 
Motor Vehicle Duties appor- 

182,000 


tioned to Road Fund 
Total Self-Balancing Revenue 82, 098, 000) 43,500, 000| 43, 192, 000 1,931, 000 1,782, 000 





22,910, 000| 8,650, 009) 8,442, 000| 431, 000| 


390,579,349 383, 238, 661 14, 513, 063' 12,690,263 
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Total Issues out of the Exchequer 


Estimate to meet payments. 


for the year} 
1932-33 

(including | 
Supple- 
mentary 
Grants). 


EXPENDITURE. Week Week 
ended ended 
Nov. 19, | Nov. 21, 


1932. 1931. 


= £ 
| 
| 


April1, | April 2, 

1932, to | 1931, to 

Nov. 19, } Nov. 21, 
1932. 1931. 


ORDINARY 
EXPENDITURE. | £ £ 


Interest and Management of 
National Debt |276,000, 000; 176,248, - 193,676,890 
7 to Northern Ireland 
xchequer 6,800,000) 3,630, 112 3,253,432) 
Other Consolidated Fund Ser- | 
i 5 500,000} 1,554, 406) _1,766,509 766, 309} 


| 
| 
| 


3,903,254) 965,247 
70,597 
3,336 


Total Supply Services (ex- =| | 
cluding Post Office) ... |447,210, 000) 274,578,786 |267, 669, 304| 7,390,000 6,700,000 


733,510,000)456,011,987 \466,365,935 | 11,300,791) 7,139,180 


Total Ordinary Expenditure.. 


SELF-BALANCING | 


EXPENDITURE. 
34,850,000} 34,750,000! 1,500,000} 1,600,000 
8,650,000 8,442,000] 431,000) 182,000 


59,188,000 
Road Fund 22,910,000) 


i 


Total Self - Balancing | 


| | 
Expenditure 82,098,000) 43,500,000) 43,192,000] 1,931,000) 1,782,000 
Total Ordinary and Self- 
Balancing Expenditure |815,608,000 499,511,987) 509,557,935|13,231,791| 9,521,180 


New Sinking Fund (1928) ... | 32,500,000] 13,970,858, 21,894,803] 135,000} 325,000 


Total (including New 
Sinking Fund) ove SAE ATR AUSES ATR TED SE SOE, FES) 9,846,180 








The aggregate revenue and expenditure to November 19, 1932, 
is shown below :— 


Frvanciat Ywar, 1932-33, APRit lst to NovEMBER 19th, 1932. 


(000’s omitted.) 


Revenue 
Decrease in balances 
Gross increase in borrow- 
£295,706 


Expenditure 
New Sinking Fund 


Less— 
Exchange Equalisation 
Fund investment...... £150,000 
Loans to Road Fund, 
&e. 6,458 
War Loan Conversion 
18,950 


bonus 
£175,408 
120,298 


469,983 


469,983 
POSITION OF THE FLOATING DEBT. = Movement 
Ways and Means Advances Out- Nov. . "31. Mar. 31, '32. Nov. J. 32. Nov. 19. ’32. 
standing— £ £ 
Advances by Bank of England 
Advances by Public Departments.. 


Treasury Bills outstanding 


41,100,000 7,500,000 15,100,000 —13,650,000 
625,790,000 604,455,000 871,425,000 411,925,000 


Total Floating Debt 666,890,000 611,955,000 886, 525,000 — 1,725,000 
® Includes £2,000, the proceeds of which were not carried to the Exchequer within 
the period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £60,000,000 in Treasury Bills were opened on 
November 18,1932, and the total amount applied for was £80,490,000. 
Tenders were accepted for bills at three months, dated Monday to 
Friday at £99 15s. 6d., about 72 per cent., and above in full, and 
Saturday at £99 15s. 7d., and above in full. The amount allotted 
was £60,000,000. 


Amount Treasury Bills 
Ages at 3 Months’ 
or. Average Rate. 


€s da. 

013 2-84 
0 10 11-16 
0 14 11-17 
017 17:34 


£ 
83,010,000 
60,470,000 
74,225,000 
80,490,000 


Che Bankers’ Gasette. 


BANK OF ENGLAND. 


Return for Week ended Wednesday, November 23, 1932. 
ISSUE DEPARTMENT. 
£ 


357,847,472 
56,574,622 


Notes Issued :-— Government Debt 
In Circulation 
In Banking Department..... Other Securities 


Silver Coin 


Amount of Fiduciary Issue...... 
Gold Coin and Bullion 


£414,422,094 


sg 
3 11,015,100 
Other Government Securities... 253,990,486 
6,181,516 
3,812,898 


275,000,000 
139,422,094 


£414,422,094 





met ovember 26, 1932. 


BANKING DEPARTMENT. 


£ 
14,553,000 
3,227,978 
26,551,015 


Proprietors’ Capital 

Rest 

Public Deposite® 

Other Deposits— 
Bankers........... £78,081,780 
Other Accounts £33,742,008 

————-_ 111, 823,788 
7-Day and other Bis 3,570 


£156,139, (351 


Government Securities 
Other Securities :— 


Gold and Silver Coin 


£ 
68,581,740 


Discounts and 
Advances...... 
Securities......... 


£11,958,451 
£18,020,933 
————_ 29,979,384 
56,574,622 

1,003,605 


£156,139,351 


® Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


Both Departments, 


Note circulation 

Public deposits 
Bankers’ deposits 
Other deposits 
Seven-day bills 

Total, outside liabilities 
Capital and rest 


Government debt and securities 
Discounts and advances.... 
Other securities 

Silver coin in issue department 
Coin and bullion (bank’s reserve) 


Reserve of notes and coin in banking 
department 
Proportion of reserve to outside lia- 
bilities— 
(a) Banking Department only 
(** proportion "’) 
(6) Gold stocks to deposits and 


notes (“reserve ratio") | 28 


Amount, 
Nov. 23, 1932. 


496,205,845 
17,780,978 


333,587,326 
11,958,451 
24,202,449 

3,812,898 

140,425,699 


57,578,227 


Inc. or Dec. on 
Last Year. 


Inc. or Dec. on 
Last Week. 


£ £ £ 
357,847,472 
26,531,015 
78,081,780 
33,742,008 


3,446,593 
502,721 
18,237,342 
4,398,158 
2,100 
16,785,156 
5,383 


+ 22,202,740 
739,742 
23,177,014 
236,882 
18,741,437 


3,570 


+++1414 


+1 1i¢ 


oo 


15,294,844 


418% TH% 


+ 3% 


(000s omitted.) 


Issue Department. 


Circula- Public 


tion, 


Notes 
Issued. 


£ £ £ 
414,422 359,218 30,751 
414,422 358,431 25,426 
414,422 361,472 7,018 
414,422 361,210 20,428 
414,422 359,397 20,447 
414,422 357,847 26,531 


Banking Department. 


Deposits. 


Gold in or 
out of 


Bankers Other Bank. 


Deposits. | Deposits, 


£ £ £ 
71,934 33,741 Nil 
77,336 33,588 Nil 
102,672 34,898 Nil 
79,758 33,857 Nil 
82,500 33,198 Nil 
78,082 33,742 Nil 


(000’s omitted.) 


Issue Department. 


Gold Coin 
and Bullion 
Ratio. 
and Reserve 


1932. £ £ £ 
Oct. 19] 258,432 | 12,757 | 140,416 

26| 259,085 | 12,096 | 140,441 
259,190 | 12,003 | 140,460 
259,156 | 12,031 | 140,443 
265,092 6,094 | 140,452 
265,006 6,182 | 140,426 


ate. Govt. Other 
Debt and | Securi- 
Securities.| ties. 


BANKERS’ CLEARING 


| Town, 


1932. £ 
January 1 to November 9 
Week ended November 16 
Week ended November 23......... 


Total to date, 1932... 
Total to date, 1931........... 


Increase or decrease in 1932 oo 


Total for year 1931 
Total for year 1930 


Increase or decrease in 1931 ... 


Both Depts. 


23,818,316 
550,741 
467,419 


24,836,476 
29,456,551 

— 4,620,075 | — 
= 15-17% = 
31,815,808 
38,782,577 
— 6,966,769 | — 
= 17: 


Banking Department. 


Reserve and 
the ** Pro- 


£ 
56,198 
57,010 
53,988 
54,233 
56,055 
57,578 


66,238 
66,998 
78,813 
68,053 
68,553 
68,582 


18,434 
17,536 
17,787 
17,478 


11,958 | 18,021 


RETURNS (000’s omitted.) 


Metropotitan| Country. | Total. 


£ £ 
2,296,777 | 27,496,856 
52,259 
48,619 
2,397,655 } 28,674,549 
2,484,773 | 33,452,069 
87,118 | — 4,777,520 
3°5% | = 14:3% 


2,752,209 | 36,238,869 
1,812,146 | 2,963,631 | 43,558,354 
144,294 | — 211,422 | — 7,322,485 
7:9% | = 7-1% | = | 17:8% 


£ 
1,381,763 
29,248 
29,407 
1,440,418 
1,510,745 
70,327 | — 
47% | = 


1,667,852 


% = 


PROVINCIAL CLEARING RETURNS. 
(000’s omitted.) 


Week ended 
November 19, 


1931. | 1932. 


No. of working da. 
” £ £ 


1,724 | 2,211 
492 | 538 

1,127 | 1,187 

4,467 | 4,187 
686 | 720 
797 | 786 
573 | 685 

5,846 | 6,175 

8,767 | 9,406 

1,253 | 1,432 
362 | 397 
675 


109,750 


Aggregate 
Totals, 
January 1 to 
November 19. 


Month of October. 


Inc. or 


Dec, 1932. 


1931. | 1932. 1931. 


27 26 
£ £ 
9,639 | 9,404 
3,549 | 3,487 
4,870 | 5,033 
3,162 | 2,741 
3,973 | 3,750 
2,727 | 2,657 
29,064 | 25,592 
41,990 | 42,100 
5,423 | 6,149 
2,146 


so 
o~ 


£ £ 
98,988 | 100,625 
33,228 | 35,411 
51,333 | 53,039 
225,571 | 241,890 
32,690 | 32,345 
38,684 | 38,004 
28,321 | 29,179 
258,284 | 266,987 
416,149 | 434,251 
57,722 | 57,354 
= 20,31 


+11 


~ i 
MRO! wep 


1i++ettrt) 
Geo 


Ow 


105,878 12 ,295,226| 1341952 
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al, 


36 856 
32,248 
45,445 
74,549 
52,069 
77,520 
14-53% 
38,869 
158,354 
322,485 
17-8% 





November 26, 1932. ] 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Russia appeared in the Economist for 
September 10; Roumania in November 5: Denmark, Poland and National 
Bank of Egypt in November 12; Bank for International Settlements, Greece, 
Finland, Japan, U.S. Federal Reserve Banks and New York Federal Reserve 
Bank in November 19. 


FEDERAL RESERVE MEMBER BANKS. 
In $’s (000,000’s omitted). 












Nov. 11, | Oct. 12, | Oct. 19. | Oct. 26, | Nov. 2, ) Nov. 9, 
1932. 1932. 1932 1932. 1932. 1932. 
NG csninvnnenmionnene 13,421 10,634 10,632 10.516 10,441 10,425 
Investments... 7,612 8,347 8 499 8,602 8,585 8,601 
Demand deposit 12,287 11,309 11,382 11,470 1),461 11,505 
Time deposits .......... 6,256 5,660 5,692 5,725 5.709 5,707 
Due from banks 1,057 1,570 1,589 1,555 1.589 1,618 
Due to banks .......... 2,626 3,189 3,212 3,164 3,241 3,294 
Federal reserve bor- 
I ssansnsiaanaiee 441 107 94 103 105 99 
STATEMENT OF CANADIAN BANKS.—In $’s (000’s omitted). 
Aug. 31, May 3], | June 30, | July 31, Aug. 31, 
ASSETS, 1931. 1932. 1932. 1932. 1932. 
Cash and bank balances ... 329,049 313,949 337,916 310,274 305,892 
Bank balances abroad....... 93,665 108,190 103,107 105,566 106,951 
Call and short loans......... 268,296 179,116 183,535 187,574 210,464 
Se 700,985 665,422 669,332 | 674,061 703,113 
Loans in Canada ............ 1,273,500 | 1,259,356 | 1,223,375 1,192,201 | 1,160,252 
BN BIE i csccccsscesccccce 198,796 187,082 174,896 | 164,344 | 159,043 
IIE a nssccnsssncaneces 169,660 156,490 156,017 155,787 156,163 
LIABILITIES. 
Note circulation .............. 141,813 131,073 136,296 134,570 127,774 
Deposits ......... oo 
Government... 43,182 99,296 97,582 87,104 80,349 
Public in Canada .. «» | 2,029,554 | 1,885,014 | 1,862,203 | 1,825,259 | 1,841,907 
ae 331,596 308,937 308,221 299,379 306,551 
Bank balances— | 
OS ee 12,739 10,859 11,038 8,087 | 10,852 
I i ciccacccncatineniisonin 74,284 56,296 57,091 57,453 | 54,092 
Bills payable, &c. ...........- 67,276 50,154 49,686 50.027 49,915 
Capital and res. .........0.00+ 306,500 306.500 306,500 306,500 306,500 
Other liabilities .............. 6,375 5,754 3,001 3,411 5,144 





SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 


Oct. 30, |Sept. 30,) Oct. 7, | Oct. 14,) Oct. 21) Oct. 28, 
ASSETS. 1931. 1932 1932. 1932. 1932. | 1932. 
Gold coin and bullion ......... 6,189 6,512 6,534 7,346 | 7,232 7,189 
Subsidiary coin ..............+ 386 549 553 562 569 572 
Bills discounted: Domestic 

and Union Gov. Treas. 

SE dsisitucdvsedcesseineniacutnn 4,570 1,862 1,190 1,138 | 1,115 1,133 
Bills discounted : Foreign..... eos se ons om aoe em 
SIs iccacsncotnsaceecese 1,626 2,015 2,047 1,931 | 1,730 1,960 

LIABILITIES. 

NE i acctncniecmesieaniondindas 1,000 1,000 1,000 1,000 | 1,000 1,000 
SII ccicdncnceiunnbonneunenne 802 9 9 9 9 9 
Notes in circulation ........... 8,340 7,933 7,213 6,524 | 6,153 7,365 
Government deposits ......... 1.986 1,171 938 1,171 1,585 1,042 
Bankers’ deposits............+++ 4,300 3,997 4,091 5,097 | 4,154 3,790 
Ratio of cash reserves to 

liabilities to public........... 44-2% | 52-0% | 54-6% | 60-0% | 62-8%, | 60 1% 


*In accordance with Financial Adjustments Act, 1932, balance of Exchange Loss. 
namely, £792,916, has been written olf Reserve. 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 








Oct. 30, | Sept. 16,| Oct. 7, | Oct. 14, | Oct. 21, | Oct. 28, 
ASSETS. 1931. 1932. 1932. 1932 1932. 1932 
Total securities......... 32,24,77 | 30,06,54 | 29,75,00 | 28.80.89 | 28,61,92 | 29,24,35 
Sa 8,91,61 7,58,73 | 6,82,29 | 6,76.38 | 6,52,07 | 6,50,06 
Oash credits .........+.. 23,80,65 | 20,38,06 | 19,01,78 | 18,61,75 | 18,61,60 | 18,65,57 
NN eee 5,00,42 1,82,02 1,66,05 2,08.64 2,16,64 1,66,39 
Foreign bills ............ 30,67 20,02 17,35 18,56 21,59 20,23 
BEE GAGE, cnscnccesesss 2,73,97 2,65,91 | 2,66,38 2,66 52 | 2,67,03 | 2,67,09 
Bal. with other banks 9,97 18,76 8,06 8,94 11.37 4,51 
ST 11,69,26 | 24,46,01 | 22,42,56 | 23.96.62 | 26,45,20 | 27,01,73 
LIABILITIES. 
al paid - slau 5,62,50 5,62,50 5,62,50 5,62,50 5,62,50 5,62,50 
Reserv conten 5. 42,50 5,15,00 5,15,00 5.15,00 5,15,00 5,15,91 
Total « dhocnmon ‘ane 72 — 26 | 75.70.80 | 72,67,18 | 76,7403 | 74.16,16 | 74,30,57 
The above includes— £ £ £ £ £ 
Deposits in London “508 1,385 1,315 1,225 1,258 1,219 
Advances in London 801 1,442 1,440 1,378 1,384 1,356 
Cash, &c., at other 
Banks in London ... 76 144 63 66 88 37 
BANK OF FRANCE.—In francs (000’s omitted). 
Nov. 20, Oct. 28, Nov. 4, Nov. 10, Nov. 18, 
ASSETS 1931. 1932. 1932 1932. 1932. 
ED i siinninsiiesabenumas 67,675,698 | 82,909,010 | 83,035,820 | 83,233,443 | 83,308,287 
Foreign assets— 
Sight deposits ...... 15,660,709 2,981,392 2,985,560 2,988,362 2,968,146 
IEE, cncncsenssos 8,749,684 2,002,356 1,996,352 1,930,637 a 
OS | eee 6,816,012 3,636,531 | 2,777,363 | 2,581,828 
Advances against sec. 
To the State ........ 3,200.000 3,200,000 3,200,000 3,200,000 3,200,000 
Other advances ... 2,726,676 2,763,732 2,678,135 | 2,546,074 2,510,094 
Negotiable Bonds, 
Sinking Fund Dept. | 5,064,818 6,620,893 | 6,620,893 6,620,893 6,620,893 
Other assets (exclud- 
ing forward (exch.) | 5,495,172 5,944,937 | 6,162,803 | 6,162,801 
LIABILITIES. 
Notes in circulation... | 81,644,657 | 82,205,094 | 83,021,910 | 82,313,227 | 81,604,937 
Public deposits......... 8,067,879 4,553,162 4,026,688 3,949,427 3,259,722 
Private deposits ...... 22,726,787 | 20,929,615 | 19,818,859 | 20.492,144 | 21,913,686 
Other liabilities ...... 2,949,446 2,370,980 2,589,469 2,721,901 aa 
THE REICHSBANK.—In Reichsmarks (000’s omitted). 
Nov. 14, Oct. 31, Nov. 7, | Nov. 15, 
ASSETS. 1931. 1932. 1932 1932. 
GON  cccccccccccceccccccccccceccccceccccscccccs 1,038 008 817,314 817,283 825,152 
Of which deposited abroad ...........++++ 93,004 61,252 61,252 65,369 
Reserve in foreign currencies ..........++ 151,774 122.983 121,826 104,536 
Bills of exchange and cheques ......... 3,781,369 | 2,896,588 | 2,794,893 | 2,657,645 
Silver and other COIN — ......ccsecceeseeeess 118,848 159.844 185.685 237,776 
Notes of other German banks ............ 8,534 2.797 7,851 10,441 
ee a 133,364 197,763 99,141 95,312 
Investments 102,884 362,291 362.346 394,885 
GUST BRRIEE co ccececccecocccecccosccocosesere 894,904 794,517 812,558 759,351 
LIABILITIES 
Share capital ........sccceceeeceeeeeceeeeeeees 150,000 150,000 150,000 150,000 
REBCrves ....ccsceeseecceesecees 337,331 417,426 417,426 417,426 
Notes in circulation 4,453,459 | 3,620,049 | 3,502,238 | 3,413,583 
Other daily maturing obligations ...... 836 389,483 366,211 357.645 
Other liabilities .........cccecceeseeeerenereee 862,059 777,139 765,708 746,444 
Cover of note circulation ........+---++++++ 266% 26 -O% 26 8% 27 2% 


THE ECONOMIST. 
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NATIONAL BANK OF BELGIUM.—In belgas (000’s omitted). 








Position, 
May 28, | Nov. 19, | Oct. 27, | Nov. 3, | Nov. 8, | Nov. 17, 
ASSETS, ' 1914. 1931. 1932. 1932. 1932. 1932. 
SE tintanosedsonaninenes } | (a) 2,557,505 |2,610,813 |2,612,689 |2,612,769 (2,614,173 
Foreign bills and 
balances abroad ... 232,650 eee ons ons one ose 
Silver and other coin 32,160 63,943 63,684 63,647 65,222 
i initecccccicncssss | 697,600 915,580 | 682,550 | 680,987 | 692,123 | 689,367 
LIABILITIES. 
Notes in circulation ... | 934,150 3,549,685 |3,636,675 3,657,244 |3,625,716 
Current account ...... 112,125 | 298,419 | 163,850 | 121,796 | 138,997 | 178,431 





(a) In thousand francs. 


NETHERLANDS BANK.—In florins (000’s omitted). 





Position, Nov. 16, ; Oct. 24, | Oct. 31, Nov. 7, ; Nov. 14, 
ASSETS May30,1914.) 1931. 1932. 1932. 1932. 1932. 

ee 163,092 872,243 |1,034,877 |1,034,877 {1,035,009 |1,032,581 
I anistnidenininenenns 8,436 28,141 19,372 18,986 18,557 18,799 
Home bills disented. {| 118,712 39,600 39,744 37,852 39,362 
Foreign bills ......... 253.504 78,619 71,336 71,336 71,336 71,336 
Loans and advances | - 

in current acct. ... | J 110,656 | 75,621} 82,114 74,088 74,933 

LIABILITIES. “/ | | 

Notes in cire ulation | 316,632 {1,037,675 | 965,340 |1,003,507 | 984,307 | 971,424 
eee 5,016 | 216,613 | 295,834! 263,970 | 272,770 | 285,915 


BANK OF JAVA.—In florins (000’s omitted). 











Position, | Nov. 21, | Oct. 29, | Nov. 5, |Nov. 12,; Nov. 19, 
ASSETS. May30,1914) 1931. | 1932.'| 1932.'| 1932.'] 1932. 
22, 9 

ae | sae yaa ¥| 151,000 | 148,440 | 150,350 | 150,270 

Discounts, advance 
ts, adva >f {| 59,060 | 58,480 | 58,500 | 62,050 
a } 77,567 | 73,9024 | 18,750 | 18,500 | 18.270 } 18,320 
Other Assets .....cc.cceeeee a | | 31,630 | 32,930 | 30,980 | 23,960 

LIABILITIES, 


214,920 | 211,030 
28,700 | 29,680 | 30,030 


Notes in circulation ...... | 


109,499 | 234,994 | 213,720 | 216,250 
Teposits and bills payable | 


ll, 250 | 28,189 33,400 | 


SWISS NATIONAL BANK.—In francs (000’s omitted). 


Position, | 
Oct. 22, | Oct. 31, 











May 31, | Nov. 14, Nov. 7, | Nov. 15, 
1914. 1931. 1932. 1932. 1932. 1932. 

171,175 |2,199,791 |2,637,501 |2,637,505 |2,637,509 {2,637,513 

Foreign bills and bal- | 
ances abroad ......... 102,588 51,262 46,601 43,977 41,188 
DRRUEIAD  ccccccecccceses eee 74,596 13,899 13,970 14,177 15,010 
BIO EBacccsceccscccccese 103,000 53,029 49,032 51,658 50,234 41,869 

LIABILITIES. 

Notes in circulation ... | 275,925 {1,431,332 |1,495,169 |1,552,794 |1,525,151 |1,496,099 
a ee | 33,750 11,014,177 [1,257,695 {1,201,060 |1,223,726 il, 247,160 


BANK OF ITALY.—In lire (000’s omitted). 








Nov. 10, ; Oct. 10, | Oct. 20, | Oct. 31, | Nov. 10, 
ASSETS. 193). 1932. 1932. 1932. 1932. 
Gold, coin and bullion ............ 5,626,000 5,796,000} 5,802,701} 5,810,700) 5,814,600 
Foreign bills and balances abroad | 2,436,800 1,403,600) 1,403,800) 1,405,000) 1,407,800 
IRIN <iucsieinnssncunenierenetinns 269,400; 322,500) 328,600) 326,900} 325,200 
Gold deposited abroad due by 
MII Paci scckndaisislonisiaiernsbn 1,772,800 1,772,800] 1,772,800) 1,772,800) 1,772,800 
IIIT nccinnecneneuniasionannaii 3,818,200 4,766,500) 4,737,700) 4,953,000) 4,985,000 
RENIN. =. -nnintnehamidanienemadaa’ 1,374,000 1,194,000} 1,188,400} 1,509,300) 1,350,200 
Credit with “ Institutio di L — 
BET Grscisinrenanelcninnt 1,528,490 1,860,400) 1,865,400) 1,870,400) 1,887,300 
Government securities 1,378,000 1,363,600) 1,366,20(} 1,363,700} 1,364,100 
LIABILITIES, } 
Notes in circulation............0. 14,360,500 13,759,800) 13,371,000) 13,792,800/13,578,700 
Public deposits 300,000 300,000 300,001 300,000} 300,000 
Other deposits and drafts.......... 1,534,400 1,120,600) 1,279,800} 1,084,600} 969,100 
Ratio of reserve to note and sight | 
liabilities combined.............+- 49-79% 47-43% | 48-20% | 47-54% | 48-64% 





BANK OF SWEDEN.—In kronor (000’s omitted). 








Nov. 21,; Oct. 29,, Nov. 5, , Nov. 12, | Nov. 19, 
ASSETS. 1931. 1932. 1932. 1932. 1932. 
GD PONTO Riv ccccccccccccccsccncsccess 205,886 | 205,970 | 205,970 | 205,970 | 205,971 
Government securities—Swedish 4,131 | 238,364 | 238,364 | 238,364 | 238,364 
foreign.. eco ove eee ‘<n aon 
Other ‘Swedish bonds quoted on 
foreign DOUTSES ..........-eeeeeeees 103 eee eee out aii 
Bills payable in Swedent ......... 369,374 | 109,694 | 104,166 | 99,281 | 104.388 
See BRI acancesseee 342 | 54,970 | 52,522] 52,686 | 48,595 
Balance abroad . 18,897 137,694 | 147,322 | 149,738 155,732 
RB iictncctdtnicnsncessccscennvesse 28,154 66,455 68,075 63,201 66,841 
LIABILIT 
Notes in circulation.............ss00. 521,002 553,893 | 551,352 | 526,085 | 498,805 
Government deposits .........+..00+ 75,226 72,542 64,052 81,539 | 158,639 
PRICRRG GAGTIAD cccccsvessectentecess 37,170 123,758 139,273} 143,305 108,436 
+ The sum of the items “ Bills payable in Sweden” and “ Advances” excludes 


advances and cash credits which are not available as cover for the note issue. 


BANK OF NORWAY.—In kroner (000’s omitted). 


Position, 





May 31, | Nov. 16, | Oct. 31, | Nov. 7, | Nov. 15, 
ASSETS. 1914. 1931. 1932. 1932. 1932. 
Coin and bullion—Gold .........++ 44,224 | 118,078 | 144,258 | 144,257 | 144,2578 
Balance abroad and foreign bills 28,533 11,014 25,722 25,221 24,061 
Norwegian and Foreign Govern- 
SEE BRRIIIIR crcneccececseusceess 8,816 36,065 26,773 26,773 26,773 
Discounts and loans ............00. 76,911 | 223,447 254,462 256,542 | 255,577 
LIABILITIES, 
Notes in circulation ..........+..+00 113,484 | 282,797 | 306,106 | 301,959 | 296,051 
Deposits at sight ..............0-0- 7,188 90,889 80,492 84,323 89,180 


—— 
® Includes an amount of Kr. 26,017,000, which the Bank has at ite free disposal abroad. 
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BANK OF SPAIN.—In pesetas (000’s omitted). 


Oct. 22, | Oct. 29, 
i932.’ | 1932 
2,257,765 |2,257,879 
585,812 | 589,896 
2,885,395 |2,914,650 
344,475 | 344,475 


Position, 
May 30,1914 
521,775 
728,600 
800,725 
344,475 
150,000 


Nov. 14, 
1931. 
2,246,816 
521,061 
3,272,018 
344,475 


Nov. 5, 
1932. 
2,258,089 
586.959 
2,946,313 |2,896,087 
344,475 | 344,475 
150,000 | 150,000 | 150,000 | 150,000 | 150,000 

Notes in Circulation 901,550 


5,070,742 |4,850,714 |4,855,577 |4,941,770 |4,920,482 
Deposits 477,500 (1,146,511 


Nov. 12, 
1932. 
2,258,171 
586.669 


ASSETS. 


Loans & Discounts 

Spanish 4% stock... 

Adves. to Treasury 
LIABILITIES. 


951,220 | 948,976 | 923,574 ! 952,747 


BANK OF PORTUGAL.—In escudos (000’s omitted). 
Sept. 21, 


397,548 
553,956 
337,555 
1,058,029 


Oct. 4, 
1932. 
398,447 
555,455 
334,779 
1,058,029 


1,953,724 


Oct. 12, 
1932 
398,648 
554,062 
337,382 
1,058,029 


Oct. 19. 
1932. 
398,991 
551,413 
337,126 
1,058,029 


Oct. 26, 
1932. 
400,134 
564,977 | 569,571 
338,112 | 337,553 

1,058,029 |1,058,029 


1,903,614 1,933,134 {1,910,003 | 1,906,217 |1,952.361 
74,770 40,699 45,530 §5,031 61,367 46,454 
252,642 | 231,469 | 251,772 | 265,965 | 284,787 | 264,282 
43,728 


41,443 37,232 32,126 28,297 


Nov. 2, 
1932. 
400,720 


ASSETS. 


Balances abroad 
Discounts 
Government loans .... 
LIABILITIES. 
Notes in circulation .. 


AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 
ASSETS. 


Nov. 15, Oct. 23, | Oct. 31, Nov. 7, Nov. 15, 
Oash Reserve— 1931. 


1932. 1932. 1932. 1932. 
Gold coin and bullion ... 189,539 149,476 149,476 149,476 149,476 
Foreign exchange 112,479 


39,410 39,331 39,235 39,165 

Other foreign exchange® ... 43,309 115 115 115 115 
759,767 310,920 336,285 328,447 320,836 

95,647 662,971 662,971 662,971 662,971 


43,200 43,200 43,200 43,200 
10,949 10,949 10,949 10,949 
812,317 903,362 841,977 835,629 
243,950 176,832 225,706 227,310 


+ In accordance with Art. 53 of the Statutes. 


43,200 
10,803 
1,046,237 
164,961 


® In dollar and sterling only. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengé 
(000’s omitted). 


Nov. 15,; Oct. 23,| Oct. 31, 
1931. 1932. 1932. 


ASSETS. 
Metal reserve — 
Gold coin and bullion 


Nov. 7, 


Nov 15, 
1932. 


1932. 
96,545 
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BANK OF ESTONIA.—In Est. krones (000’s omitted). 


ASSETS. 
Gold coin and gold bullion 
Net foreign exchange 
Subsidiary Estonian coin 
Home bills discounted 
Loans and advances 
Thereof loan to Government 
LIABILITIES, 
Notes in circulation 
Sight deposits and current accounts ... 
Ratio of reserve to current liabilities... 


* Includes Ekr, 3,821,184 


BANK OF LATVIA.—In 


Nov. 16 
1931. 
31,537 
12,534 
13,299 
11,277 
79,971 
59,056 
17,067 


ASSETS. 

Gold bullion and coins 
Silver coin 

Balance abroad 
Treas. notes and small change 
Short term bills 

Loans against securities 
Other assets 

LIABILITIES. 

Notes in circulation 
Capital paid up 

Reserve 
Deposits 
Current accounts 
Government accounts 
Other liabilities 


Nov. 15, | Oct. 23,] Oct. 31, 
1932. 1932. 
11,480 | 11,481 

6,983 6,949 
1,331 1,435 
9,410 9,354 
13,070 | 13,570 
5,000 5,000 


33,582 | 32,943 | 31,780 | 30,856 
10,276 9,949 | 11,460 | 10.912 | 12,170 
46-56%! 42-42%) 41-51% | 43-56%) 44°35% 


-05 guaranteed by the Government. 


Nov. 7, 
1932. 
13,721 
4,874 
1,504 
9,248 
11,761 
4,400 


Nov. 15, 
1932. 
13,722 

5,358 
1,586 
9,159 
11,831¢ 
5,000 


lats (gold frances) (000’s omitted). 


) Oct. 17, | Oct. 24, | Oct. 31, 
1932.'| 1932. | 1932 
35,635 | 35,637 | 35,641 
14,501 | 14,338 | 15,548 
11,821 | 11,790 | 11,737 
14,959 | 14,723 | 13,891 
70,339 | 70,690 | 71,185 
54,758 | 55,473 | 56.237 
18,953 | 18,244 | 17,910 


36,632 | 36,586 | 37,131 
19,717 | 19,717 | 19,717 

4,745 4,745 4,745 
18,845 | 18,845 | 18,891 
66,209 | 67,621 | 67,739 
67,773 | 66,368 | 66,541 

7,046 7,013 7,386 


Nov. 14 
1932. 
35,644 
15,258 
11,437 
15,805 
10,827 
56,489 
17,499 


36,239 
19,717 

4,745 
18,968 
68,506 
67,829 

6,954 


Nov. 7, 
1932 
35,642 
15,158 
11,684 
15,223 
70,721 
56,445 
18,112 


36,436 
19,717 

4,745 
18,952 
68,370 
67,552 

7,212 


BANK OF LITHUANIA.—In It. (000’s omitted). 


Nov. 15,| Sept. 15,| Sept. 30 


1931. 
47,621 
Silver and other coins ...... { 2,293 
Foreign currency 
Discounts 
Advances 


12,000 
1,900 
114,681 


84,377 


Banknotes in circulation 
Current accounts 


Oct. 15, 
1932. 
48.617 


4,338 


16,155 
84,131 
9,574 


12,000 

2,015 
96,211 
27,118 


Oct. 31, 
1932. 
48,624 


4,206 


17,628 
84,186 
8,987 


12,000 
2,015 
101,755 
22.420 


Nov. 15, 
1932. 
48,632 


4,117 


18,411 
82,172 
8,903 


1932 
49,602 


} 4,606 


15,446 
83,968 
9,741 


12,000 


1932. 
48,608 


4,526 


15,827 
86,620 
9,450 


12,000 

2,015 
98,234 
25,586 


Drafte and notes 
Silver coin and bullion 
Inland bills, warrants and securities ... 


Notes in circulation 
Ourrent accounta, deposits, &c. ......... 


12,372 


396,886 
58,462 


34,756 
379,510 
138,646 


431,916 


331,009 


96,535 
9 


267 8,147 
8,415 
480,316 
52,454 


9,338 
52,454 
34,756 
93,077 


96,557 | 96,557 
7,973 9,005 


Deposits ............... 


32,504 


31,266 


31,679 


34,756 
410,391 
55.075 | 


* Calculated at pre-war parity of exchange. 


8.267 
452,590 
52,432 


34,756 
378,392 
58,233 


8,765 
440,566 
52,432 


34,756 
345,893 
75,588 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 


Nov. 15, 
1931. 


Balance abroad and foreign 
currency 
Discounts and advances ... 
State notes debt balance ... 
Other assets 
LIABILITIES. 

Bank notes in circulation .. 
Check account balances .... 
Other liabilities 


1,126,101 
1,466,026 
3,229,267 

660,362 


6,617,841 
537,862 


Oct. 23, 
1932. 
1,658,734 


1,105,319 
1,255,512 
2,694,286 

465,831 


5,461,644 
989,877 
291,590 


Oct. 31, 
1932. 
1,658,641 


1,081 516 
1,529,860 
2,691,835 

459,832 


6,056,941 
634,022 
294,150 


Nov. 7, 
1932. 
1,658,556 


1,085,253 
1,510.942 
2.688.763 

474,636 


5,895,534 
797,688 
288 357 


Nov. 15, 
1932. 
1,658,313 


1,083,403 
1,133,310 
2,688,495 

497,920 


5,599,540 
731,086 
294,334 


NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 


ASSETS. 

Cash reserve :— 

Gold at home and abroad 

Foreign exchange 
Other foreign exchange 
Bills and advances against security ..... 
Government advances 

LIABILITIES. 

Notes in circulation 


Sight deposits 
Saaremaa ene ema eene’ as erestemmnee Oe ap 


Nov. 15, 
1931. 
1,756,864 

429,044 
88,317 
2,126,551 
1,824,458 


5,210,852 
665,357 


Oct. 31, 
1932. 
1,763,379 

259.188 
87,979 
2,545,988 
1,810,619 


4,759,351 
851,648 


Nov. 8, 
1932. 
1,764,905 

261,139 
90,750 
2,552,163 
1,810,909 


4,781,813 
839,718 


Nov. 15, 
1932. 
1,767.134 

223.358 
79,490 
2,539,761 
1,811,179 


4,691,205 
870,586 


NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 


Nov. 7, 
1931. 
1,510,230 


486,002 
808,829 
3,030,593 


ASSETS. 
Gold and silver holdings ... 
Balances abroad and foreign 
currencies 
Discounts and advances ... 
Advances to the Treasury . 
LIABILITIES. 
Capital paid up 


Bank notes in circulation .. 
Sight liabilities 


IER Siiccciccecseseneaen we | 249,972 


Oct. 13, 
ASSETS. 
Gold coin and bullion 
Other coin and notes 
Free foreign exchange 
Treasury bonds 


LIABILITIES, 
Capital 
Note Issue :— 
Ordinary 
Supplementary 
Sight liabilities 


15,000 
155,610 


Oct. 15, 
1932. 
1,517,113 


262,815 
792,547 
2,934,567 


500,000 
1,192,161 
2,768,875 
1,458,027 

224,340 


| Oct. 20, 
1932. 
13,583 
10,268 

272 
155,550 
33,018 
4,548 


15,000 
155,550 


8,689 
9,952 


Oct. 23, 


1932. 
1,517,152 


270,324 
797,135 
2,934,567 


500,000 
1,191,829 
2,774,132 
1,469,205 

222,732 


Oct. 27, 
1932. 
13,801 
9,772 

373 

155,450 
32,993 
4,523 


15,000 
155,450 


8,689 
10,373 


Oct. 31, 


1932 
1,517,181 


267,842 
816,817 
2,934,567 


500,000 
1,190,474 
2,713,008 
1,541,586 

222,718 


Nov. 3, 
1932. 
13,919 

9,695 
377 

155,395 

32,073 
4,522 


15,000 
155,395 


8,689 
9,130 


Nov. 7, 
1932 
1,517,218 


253,687 
808,125 
2,934,567 


500,000 
1,188,654 
2,746,085 


CENTRAL BANK OF TURKEY.—In £T (000’s omitted). 


BANK OF DANZIG.—In Danzig gulder (000’s omitted). 


Nov. 14,| Aug. 31, | Sept. 15,) Sept. 30,| Oct. 15, ;Oct. 31, 
1931. 1932. 1932. 1932. 1932. 1932. 


21,831 | 21,372 | 21,372 
3,643 3,684 4,091 
25,835 | 25,315 | 20,757 


Nov. 15, 
1932. 


21,374 
4,164 
13,185 


ASS? TS. 
Gold coin and bul- 
lion 
Danzig subsidiary 
coin 
Balances abroad 
and foreign bills 
Treasury bills of 
the City of 


21,371 
3,628 
19,141 


21,375 
4,015 
14,927 


21,375 
3,705 
15,478 


2,000 
675 
8,541 
39 


7,500 
37,126 
6,502 


"677 
7,579 
36 


“960 
7,890 

38 
7,500 


37,963 
6.861 


“299 
5,667 
38 


7,500 
34,515 
9,594 


"380 
6,810 
49 


“585 
9,232 
35 


Advances 

Discounts 

Other bals. ......... 
LIABILITIFS. 

Capital paid up ... 

Notes in circulation 

Deposits on demand 


7,500 
39,592 
8,526 


7,500 
38,690 
10,676 


7,500 
33,372 
7,051 


CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 


Oct. 23, 
1931. 
66,711 

127,837 
70,171 


Sept. 23, | Sept. 30. Oct. 7, 
1932. | 1932. 1932. 
72,002 | 72389] 75,576 
85,627 | 85,326 | 80,987 | 
13,223 | 12,712} 12,125 


483,596 | 479,798 | 486,376 
214,917 | 237,804 | 228,450 
90,832 ' 90,832! 90,832 | 


Oct. 14, | Oct. 21, 
1932. 1932. 
76,156 | 76,915 
80,899 | 79,211 
11,700 | 11139 


481,900 | 479,375 
230,010 | 230,917 
90,832 90,832 


ASSETS. 
Gold at home .. 

Gold abroad 
Discounts & advances 
LIABILITIES. 
Notes in circulation .. 
Deposits .........cccceres 
Paid-up capital ........ | 


295,252 
73,075 
90,832 


LONDON RATES. 


Nov.19,| 


1932. 


Nov.17 
1932. 


Nov. 18, 


Nov.21,|Nov.22, 
1932. 


1932. | 1932. 


Nov.23, 
1932. 


Nov.24, 
1932. 


Bank rate (changed from 
24% June 30, 1932) 
Market, rates of discount— 
60 days’ bankers’ drafts 
S MODS’ AO..ccccccccceccees 
4 months’ do...........00+00+ 
6 months’ do...........00++++ 
Discount Treasury Bills— 
2 months’ 
3 PROD cececccccccescescces 
Loans— Day-to-day 
Short 
Deposit allowances: Bank.. 
Discount houses at call ..... 
At notice. 


| — 


> 


PR tO Oe np OL Ce 


Comparison with previous week— 


Bank Bills. Trade Bills 
Short 


Loans. 


3 Months. | 4 Months. 


| 6 Months. | 3 Months. | 4 Months. | 6 Months. 


o 9 
° /o 9 


24—3 2$—3 
+ 3 


3 24—3 24—3 
— 24—3 ahs 


2 
2 
2 
2 
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RATES OF EXCHANGE. 


Nov. 26, | Nov.17, ! Nov. 24, 
































London on Usance.| Par. 1931. 1932. 1932. 
3.45 p.m. 3.45 p.m. 3.45 p.m. 
New York ... | dollars to £1 | Cable 4-869 3-59§-% | 3-29- 3 294 )3° a 3-244 
Montreal....... | dollars to £1 | Cable 4-86% | 4-13--15 |3-774-3- 784 | 3-75$-3-764 
NED santiecvvees frances to £1 T.T. 1124-21 91§--92 83-844 823-83 
BED cosescess marks to £1 T.T. | 20-43 154-3 13-81-13: 86|}13-60-13-70 
Amsterdam.... | florins to £1 T.T 12-107 | 8#-9-00 | 8-19 8-21 |8-06} 8-08} 
Brussels ...... belga to £1 T.T. | 35-00 2548-26 |23-70 23-75/23-41-23-46 
ee lire to £1 T.T. | 92-46 70 70} 644-648 | 638-638 
Zurich ... francs to £1 T.T. | 25-224 s 17-08-17-13)16-85-16-90 
ican kroner to £1 Tor 18-159 19-60 19-70} 19°50 19°56} 
Stockholm..... | Kronor to £1 ST 18-159 +} 18°814-18°87$/18°56}-18°682 
Copenhagen... | kroner to £1 T.T 18-159 19°18 19°25|19°183-19°25 
Madrid ........ pesetas to £1 | 'T.T. | 25-22} 404-408 398-395 
Lisbon ......... escudo to £1 ‘Bok 110 1034, “1108 108}-1093 1064-108 
Vienna.......... | schllgs. to £1 be 34-584 27-29+ 27-29¢ 
Prague.......... krone to £1 TT... 1644 121 bs 110$-1114 | 109}-110} 
Belgrade ...... dinars to £1 T.T. |276-316 190-210 235 255 230-250 
Budapest ..... peng6 to £1 = 27-82 25t 18-20 t 18-20 (¢) 
Bucharest .... | lei to £1 T.T. | 813-6 600-620 550-570 535-570 
Sofia ... leva to £1 T.T. {673-659 500-550 450-470 440-465 
Athena...... drachme to£1} T.T. 375 265-290 570 590 570-590 
( ‘onstantinop ile piastres to£1| T.T. 110 750; 685 675 
Moscow ...... roubles to £1 | T.T. 9-46 |7-15$--17} |6 444-6 463) 6-35-6-37 
Warsaw ...... zloty to £1 Tz 43-38 31-34 294-298 284-294 
Helsingfors.... | F.marksto£1]) T.T. |193-23 194f 228-232 227-232 
TQTRO cccoccece lits to £1 T.T. | 48-66 37-40 32-34 32-34 
Reval kroon to £1 T.T. | 18-159 134-144 11-13 11-13 
Riga............. | lata to £1 T.T. | 25-223 184-21 16-18 16-18 
Alexandria ... | piastres to £1] Sight 97} 978-8 978-978 978-978 
Buenos Aires.. | pence to peso} T.T. | 47-62d. 38%- t t 
Rio de Janeiro} pence to mils. | 90 days} 5-899 34-4 5t-5ht 54-53t 
Montevideo.... | pence to peso| T.T. 51 284-294 28-32+ 28—32+ 
Valparaiso..... | pesos to £1 90 days} 40 30-20 t + 
BE casesoraves soles to £1 90 days} 17-3 13-05 = 20+ 19-10+ 
Calcutta pence ta /6t-% 1/64 - $s 
Bombay ...... to T.T. 18 1/6 4-3 Ue ze és ‘ 
Madras......... rupee 2s. l/64- 1/6 %5 
Hong Kong. - | sier.todollar| T.T. eee 1/33-1/48 1/44-1/43 ay “iy z 
Shanghai ..... | ster. to tael 7 1/83 -1/10 | 1/94-1/9#| 1/9§-1/19% 
Singapore ..... ster. todollar| ‘T.T. Qa. 4d. 2/4-2/44 2/34-2/4 | 2/348-2/4 
| ster, to yen T.T. |24-582d.) 2/8§-2/93 | 1/2§- vag 1/38-1/3% 
Manila......... | ster. to peso T.T. | 24-066d. 2/11 +-3/04 t 
Mexico.......... | pesos to £ 7.3 9-76 | 9- 00--50 10-00-10-50] 9-50-10-00 
i caieneeadiiis ster. to baht. Tt. * Zi-eaa. + 1/9§-1/10% | 1/9%-1/10§ 
+ Nominal, (t) Official rate, 
OVERSEAS BANK RATES. 
Changed From To Changed From To 
9 % % 70 
Albania.......... July 1,1931 9 8 Madrid ........ July 8, 1931 6 64 
Amaterdam ... Apr. 18,1932 3 BR Fi Riccensxacsses Sept. 1, 1932 44 4 
DEROMD ccacacnes Aug. 8,1932 11 10 ae Oct. 9,1931 2 24 
Batavia......... Mar. 10,1930 5 44 | Prague........ Sept. 26, 1932 5 44 
Belgrade July 20,1931 6% 74] Pretoria ...... Oct. 8, 1932 6 5 
— Scie Sept. 22,1932 5 4 BRN ciceiccse Jan. 28, 1932 64 5% 
russels, -- Jan. 13,1932 24 34] p:, ’ z 6a 
Bucharest....... Mar. 3,1932 8 7 RIB .2.c.ccceee Oct. 1,1930 7 1% 
Budapest........ Oct. 17,1932 5 44 | Rome ......... May 2, 1932 6 5 
Calcutta......... July 7.1932 5 a SS a Muy 16, 1932 9h = 884 
Copenhagen ... Oct. 12,1932 4 34 | Stockholm ... Sept. 1, 19352 4 34 
SEE Sssminakan July 12,1932 5 4 Swiss Bank 
Helsingfors .... Apr. 19,1932 7 64 places ...... Jan, 22,1931 24 2 
Kovno May 4,1932 7% 7 | Tokio ......... Aug. 17,1932 5-11 4-38 
Lisbon Apr. 4,1932 7 64 | Vienna......... Aug. 23, 1932 7 6 
New York Fede - Warsaw ...... Oct. 20, 1932 7 6 «6 
ral Reserve June 23,1932 3 BF I citesesese June 30, 1932 3% 6 CS 





Central Bank of Chile.— Discount rate for member banks, 6%; discount rate for the 
public, 7%. 

a 6% applied to banks and credit institutions, 

6 7% applied to private persons and firms. 


CURRENT MONEY AND EXCHANGE RATES IN NEW YORK. 


The Irving Trust Company cables the following money and 
exchange rates in New York :—- 
Nov. 25, Oct. 


26, Nov. 2, Nov. 9, Nov. 16, Nov. 23, 


1931 1932. 1932. 1932. 1932. 1932. 
° ° 0. 0, o ° 
oO o o ° °o o 
NE i icine ities 24 1 1 1 1 1 
Time money (90 days’ mixed coll.) 34 1 i i 4 - 
Bank acceptances :— -— ——felling Rates —_——-——-+ 
Members—eligible, 90 days....... 3 a f § & & 
Non-mem.—cligible, 90 days... 3 § 8 8 t & 
Ineligible, 90 days.........cccecccee 3k ose one sae ior ae 
Commercial accept., 90 days ...... 33—4 lj i} 1} lt 14 































Rates of Exchange, Par Nov. 25,| Nov. 9, |Nov. 16 | Nov. 23, 
New York on— Level. 1931. 1932. 1932. | “19 32. 
London- | 
60 days ......... 3-563 3-2862) 3-3025 3-2425 
Cable...... .«. >| Dollars for £1 4: 8666 3-62 3-2975) 3-31 3-25 
Cheques....... 3-61 3:2975) 3-31 3°25 
BREIB cccess che ques Cents for 1 france 3-918 3-91¢ 3-9225) 3-92 35-9125 
Brussels a Cents for 1 Belga 13-90 13-90 13-88 13-87 13-86 
Switzerland ,, Cents for 1 franc 19-30 19-384 | 19 26 19-24% | 19-23 
i ccincess ao Cents for 1 lire 5-263 5-00 5-12 5-12 5-11 
Zerlin ...... en Cents for 1 mark 23-82 23-77 23-75 23-79 23°76 
dee Cts.forAustrn.shig. | 14-07 oo nee ats 
Madrid ..... pe Cents for 1 peseta | 19-30 8°45 8-18 8-18 8-165 
Amsterdam ,,  |Cents for 1] guilder | 40-195 | 40-114 | 40-17 40-155 | 40-16 
Copenhagen ,, {| 19-60 17-21 17-25 17-00 
i cssnecnak ee Cents for 1 kroner | 26-80 19-56 16-85 16-85 16-72 
Stockholm... ,, 29-75 17°45 17-50 17-42 


RARERBcccces St 


Centsforldrachma| 1-297 | 12-874 0-58§ 0-588 0-58 
Montreal.... —,, 


Cents for Can. $1 100 878 872 87% 864 


Yokohama »  |Cents for 1 yen 49-85 | 49-55 —— 20-624 | 20°87% 
Hong Kong ,, ‘ents for H. Kong $ ees 25-50 ; ae a 
Shanghai.... ,, Cts. for 1 Shng. tael eee 33-123 a ee 
Calcutta ... 4, Cents for 1 rupee 36-50 27-90 25-00 25-10 24°65 
Buenos Aires ,, |Gold pesos for $100|103-65 oo we ah ae 
Rio de Janeiro ,, Cente for 1 milreis | 11-96 — one exe 


Valparaiso.. ,, |Cents for 1 peso 12-125 





SOUTH AFRICAN EXCHANGE RATES. 


BUYING RATES, 

















ih ai i 30 days’ 60 days’ 90 days’ 
rT, magus. sight. sight. sight. 
London on :— 
Rhodesia...... 3% dis 4% dis. 18% dis. 23% dis, 33% dis. 
South Africa £68% £69} £693 £70} £708 
| 
SELLING RATES PER £100 (STERLING). 
| Sight. | Telegraphic. 
| 
London on :— | - we * & s. d. 
SITE aki asdictiibcacieconseicinadecdeabiaissinieanmaiecdaiewieliiate 99 16 3 99 15 0 
el | 67 16 3 67 15 0 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 





Latest 
Late. 


Country, | Method of 


ar Value 
| Quoting. Par Value. 


Usance. | 








NNR oo oiccciiccneis Sucres to £ ........008 24-3325 Sight London | 19-47t() 
WORRIED ceccccccnsccus Bolivares to £ ........ 25-2215 ” 20-50 
Colombia (Bogota).... | Pesos to £........ce000 5 * 3-414) 
ICRP E GE Bccccecccsccccee Cordobas to € ........ 4-8665 os (4) 
Salvador ... Colones to £ ......... 9-73 % 7-99 
Zolivia ....... . | Bolivianos to @ ...... 13-33 90 days (a) 
Guatemala Quoted in New York. 





(a) No rates availatie. (t) Rates calculated on basis of New York cross rates. 


+ Nominal. 


OVERSEAS DOMINION RATES. 


COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 


Australia and New Zealand 
on London.* 


London on Australia and 
New Zealand. 

















Buyir = Selling. Buying | Selling. 
aie t Aus “Aus | New. New- Aus- is New- “aus | New | aus | New. New- 
tratia. | Zealand.) tralia. | Zeal: and.} tralia. | Zealand.| =~ Zealand, 
Ee ascss a as 125 1098 125 | 125 | 110 
Sight .... 1264 lll} 1253 109% 1243 1083 1258 109$ 
30 days | 127% 1114 we ve 1244 108 fy 1253 109 & 
60days| 1273 112§ a 124 107% 125% 109% 
90 days 1283 113 iin eid 1244 | lOT® 125 108% 
© All rates (Australia and New Zealand) now based on £100-~-LONDON. 
INDIA : REMITTANCES TO THE HOME TREASURY. 
Apr. 1 
Week ending to Nov. 19, 
Nov. 19, 1932. 1932. 
£ £ 
Sterling purchased in India ....... sscccsscesee «6, SB8,000 «ITO 
Sterling taken over in London ........ sneer aa 715,000 
From paper currency reserve 
Net in England ...... Sitinncnnwtdds ad 
transfer | From gold standard reserve in 
to England against gold trans- 
Home ferred in India from paper 
Treasury. currency reserve to gold 
standard reServe.........sseseee a —3,750,000 


1,939,000 14,595,000 


Net remittances to Home Treasury ......... 
India Office, 8S.W.1, Nov. 22, 1932. 


BULLION. 


The following statistics of imports and exports of gold for week 
ended November 24, 1932, are issued by the Statistical Department 
of H.M. Customs and Excise :— 





Imported into Great Britain and Exported from Great britain and 
Northern Ireland. Northern Ireland. 





Coin.+ To 











From | Bullion.*| | Bullion.*| Coin.+ 
| £ | £ £ £ 
Germany ......... | ae | 21 Germany ......... 937 ee 
France 1,000} Netherlands ...... | 365,640)... 
Brazil } 113,400 Belgium ......... ae | 16,975 
British 8. Africa 775,924 a 1,018,806) 77,820 
Anglo - Egyptian | Switzerland ..... <0 2,650 
[a 7,347) aa SE isinadcindee | 2,010) ae 
British India .... }1,350,357) 6,623 Greece piscewelenen eg 4,000 
Straits Settle- } Me vicidanenaas 348,400} a 
WITIES o.ccccccoeee | 44,929} 
Ausizalis. ........- 236,446) 
British Guiana... 2,816 ae 
Other countries 991 52 — 
 casiisieas neice = 
otal declared Total declared | 
: WRIRE  ecccccces 12,533,190 6,696 | oe 1,735, 193] 101,445 














+ At par. 


© At current market price. 





THE ECONOMIST. 


Messrs Samuel Montagu and Company write as follows on 
November 23, 1932 :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£139,422,094 on the 16th instant, and shows no change as compared 
with the previous Wednesday. 

The amounts of gold offered in the open market during the week 
have been large. Only comparatively small purchases have been 
made on Continental account, as the bulk of the available supplies 
were secured for a destination not disclosed. 

Prices have fluctuated owing to the erratic movements of the 
exchanges, but as a result of the weakness of sterling yesterday 
the price was fixed at 126s. ld. per fine ounce, which, so far, is the 
highest quotation this year. 


Quotations during the week :— 


Equivalent value 
of £ sterling. 
13s. 7: 3d. 
13s. 6-3d. 
13s. 7-1d. 
13s. 6-5d. 
l3s. 5-7d. 


Per fine ounce. 
November 17 . 104d. 
” s. 7d. 
” . Od. 
i . 6d. 
oe 7 
- . 10$d. 13s. 6-Od. 
Average . 5°8d. 13s. 6-5d. 


Gold shipments from Bombay last week were about £1,300,000. 
The s.s. ‘“ Rajputana”’ has £602,000 consigned to London and 
£10,000 to Holland, and the s.s. ** Clan McVicar’”’ £176,000, also 
consigned to London. The s.s. ‘“ President Adams” carries 
£516,000 consigned to New York. 


SILVER. 


Prices have shown very little fluctuation during the past week, 
the market having been rather quiet. Both the Indian Bazaars 
and China have re-sold, but further purchases for shipment to the 
latter quarter were also made. America was inclined to give 
support on occasion, but buyers have not pressed, 

As will be seen, the fluctuations in exchanges did not affect 
prices to any extent but, at the same time, the movements lent 
uncertainty to the market and seemed to deter operators; con- 
sequently, there is little indication as to tendency. 

The following were the United Kingdom imports and exports 
of silver registered from mid-day on the 14th instant to mid-day 
on the 21st instant : 


IMPORTS. £ 
73,311 
24.614 
4,013 
7,486 
13,183 
4,466 
23,242 
18,518 
13,050 | 


EXPORTS. £ 
Portugal 33,512 
New Zealand 19,500 
| China 10,100 
Southern Rhodesia... 13,450 
Poland 24,315 
Germany 
French Possessions in 

India 
Other countries 


Australia 

New Zealand 
Canada 

British West Africa 
British South Africa 
Poland 

Germany 
Netherlands 


Other countries 





191,415 
Quotations during the week :— 


In Lonpon. 

Bar silver per oz. std. 
Cash Two Months’ 

delivery. delivery. 
November 17..... 184d. 18~;d. November 16... 274 
~» yeoe §6B Ad. 18 #d. » Bisse 27 4 

» eo ABQ. 184d. a... 
> » IB yd. 183d. 19... 263 
9» es «ed. 183d. » 21... 26 #8 


8 > Bead. 18 #d. 22... 26% 
Average 18:104d. 18-177d. 


The highest rate of exchange on New York recorded during the 
period from the 17th instant to the 23rd instant was $3-30} and 
the lowest $3-25}. 


In New YorK. 
Cents per 
Ounce 
-999 fine. 


InpIAN CURRENCY RETURNS (in lacs of rupees). 
Nov. 15. Nov. 7. 
17,563 17,551 
11,354 11,400 
1,163 1,153 1,153 
5,046 4,998 4,940 
The stocks in Shanghai on the 19th instant consisted of about 
128,600,000 ounces in sycee, 235,000,000 dollars and 3,420 silver 
bars, as compared with about 128,600,000 ounces in sycee, 
240,000,000 dollars and 3,640 silver bars on the 12th instant. 


GOLD AND SILVER PRICES. 


Oct. 31. 
17,585 
11,492 


Notes in circulation 

Silver coin and bullion in India 
Gold coin and bullion in India 
Securities (Indian Government) 


Silver— 
Per Ounce. 


Cash. | Forward 


a <4. d. d. 
125 7 18} 18% 
125 0 184 18} 
125 6 184 184 
126 1 183 18} 
125 104 | 18} 184 
126 10 18 ¥; 18} 


Gold 
Per 
Ounce. 


Date. 


Nov. 26, 1926 
25, 1927 
29, 1928 
28, 1929 
27, 1930 
26, 1931 


[November 26, 1932. 





Company Nels. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except 
where marked % or Stated 
in Cash. 

* Interim div. f Final div. 


Dividend 
for Whole 
Years. 


Name of Company. 


Interim | Date of Method 
of 


Payment. 


Pre- 
vious 
Year. 


Latest 


ment. Year. 


Imperial of Persia 

National Bank of Scotland 
OTHER COMPANIES. 

Aberfoyle Slate Quarries 

Abney Park Cemetery .... 

American Thread (Prefd.). 

Anglo-Burma Tin 

Angostura Bitters 

Ansell’s Brewery 

Carr and Co. 

Chas. Sharpe and Co. 

Chelt. (Trig) Brewery 

Cope Bros. 

Dominion and Gen. Trust......... 

Grand Hotel (Eastbourne) 

Grand Hotel (Manchester) 

Hazell, Watson and Viney 

Hovis 

J. A. Weir 


Free of tax 


Less tax 
Less tax 
Less tax 
Less tax 
Less tax 


Tax free 





Less tax 
Bonus of 
5% p.a. 

Pentland Investment}(5°, Pref.) 

Phipps’ Breweries 

Power Gas Corp. 

ID Listichiekuneibbesisetesaneeraeaes os 
Starkey, Knight and Ford 10° et! Dec. 1 
Sussex Brick (Horsham) (Detd.). | 6° of | a 
Tadcaster Tower Brewery 44% 1 
Westburn Sugar | 84%T| 
Yorkshire (West R.) Tramways | 3% t 


° 
| 


Tax free 
Less tax 





17 
ne $s | 10 
Tax free 123 124 
On pref. ee ae 


BANKS. % % 
Bank of Nova Scotia | 4 si ~ ons ese 
British Overseas Bank “A” Ord. | eT oss Less tax 6 6 
| 
| 
| 
| 
| 
| 
| 


MALAYA GENERAL COMPANY, LTD.—Accounts for the year ended August 31, 1932, 


show a net profit of £792. A dividend of 2$ per cent. less income tax, will be 
paid on December 8th. Transfer books will be closed from November 24th to 
December 10th, both dates inclusive. 


CRITTALL MANUFACTURING COMPANY, LTD,—The directors regret that owing to 
the continued depression they deem it advisable to defer payment of the dividend 
on the 7 per cent, cumulative preference shares, due on December Ist. The six 


months’ interest due on the company’s 6 per cent. debenture stock will be paid on 
December Ist as usual, 


FIRST BRITISH FIXED TrUST.—A semi-annual distribution of 7d. per sub-unit, 
free of income tax, has been declared by the First British Fixed Trust, which will 
be payable on December 15, 1932, on presentation of Coupon No, 3 at the head 
oftice of the trustee, Lloyds Bank Limited, 72 Lombard Street, London, E.C.3. 
A fractional earned balance of 0-05ld. per sub-unit is being carried forward. The 
present distribution of 7d. compares with 6d. for the previous six months, 


GILLETTE SAFETY RAZOR COMPANY OF BOSTON.—The directors of the Gillette 
Safety Razor Company of Boston have on November 23rd, declared a regular 
quarterly dividend of one dollar twenty-five cents on preference stock, which is 
to be paid on February 1, 1933. This will be paid on the record of shareholders 
of January 3, 1933. There will also be a dividend of twenty-five cents on common 
stock, payable on December 30th to shareholders on record of December 3, 1932. 
Mr, 8S. C. Stampleman was elected a director. 


SUMMARY OF BALANCE SHEETS. 


ROYAL BANK OF SCOTLAND. 


October 8, 1932. 


Compared 
with Oct, 


LIABILITIES. | 
10, ~— 
_ 


ASSETS. Compared 
with Oct. 


sme. 10, 1931, 
£ 


Amount, 


De posits sini 55, 898, 683 +6, 482 54 
Note sin circula- 


Gold, silver and 
currency notes 5,479,352 + 
Money at call 
and notice ... 
British Govern- 
ment securi- 


354,687 
1,821 


2,780,720 — 
Drafts outstand- 
ing 774,479 + 
Acceptances ... 1,075,271 + " 
Capital 3,780,192 ties 
Rest ae Colonial stocks, 
Proposed divi- «ec. 
Other market- 
able securities 
Bankers Indus- 
trial Develop- 
ment Co. ... 100 
Williams Deacon’s 
Bank 3,093,750 
Bills discounted 4,901,274 
Advances 21, 468, ,021 
ae 1,243,919 
Acceptances ... 1,075,271 
Bank buildings 409,758 
Property 186,903 
Freehold _pro- 
perty in Lon- 


7,179,961 + 


20,939,601 +5,830,607 


1,529,373 + 556,535 


348,975 + 19,111 


132,418 
504,643 
154,101 
142,123 
3,235 
4,967 


————__—_ 


Total ......68,331,258 +6,997,086 | 68,331,258 +6,997,086 





six 
on 


it, 
vill 
ad 
‘he 
tte 
lar 
\ is 
ers 


101 
32, 


red 
931. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 













































































Net Profit Appropriation. Corresponding 
Dictnee After Amount a Period Last 
Y Payment Available Dividend. ‘ Year. 
Seeen ear from of inn Carried to 
pany. Endin Last eee . Reserve, | Balance 
ee Deben- Distri- || Prefce. Ordinary. ees Lies 
Account. : : Deprecia-|Forward.|| Net Divi- 
wave bution. tion, &c Profit. | dend 
Interest. Amount} Amount. | Rate. a | , . 
| 1} 
Banks. £ £ | £ £ % be. 4 } %, 
British & Continental Bankg.| Sept. 30|Dr. 12,956 29,462) 16, 506) eis 10,500 3T 5,000} L 006| \Dr15, 67H, x 
English, Scottish and Aus- 
tralian Bank ............00- June 30 297,135} 147,719 444,854|| 150,000 oF 20,000) 274, 854l| 266,657 8T 
Royal Bank of Scotland . Oct. 8 ee 604,765; 604,765)| 481,975} 17 122,790} ; } 611,116} 17 
Breweries. | | | 
Ansells Brewery ...........++. Sept.30} 261,801! 121,151) 382,952); 17,500) 80,000! 10 20,000} 265,452)) 166,153) 15 
Archibald Campbell, Hope || | 
RN IRE inocesensanisesece Sept. 30 6,577 10,868 17,445 3,850) 6,000 10 | ae 7,595|| 17,489} 10 
NE ORT 6505s ssiccsccsccece Sept. 30 50,137) 59,886} 110,023); 9,100 31,500} 11} | 20,000}; 49,423)} 83,739) 124 
Financial Land, &c. | 
British Empire Land ...... Sept. 30 ee 12 12) dete. 12)| Dr.181 
New Zealand Loan ......... | June 30 18,999|Dr. 50,447 Dr. 31,448)| sz Pe daa |Dr. 50,000| 18,552)|Dr148465) ... 
Town Investments ........... Sept. 29 4,413 60,384| 64,797|| 9,474) 50,000} 20 ie 5, 323]| 138,703} 24 
Hotels and Restaurants. 
Grand Hotel, Manchester... | Sept. 30 7,406 3,352) 10,758), 1,688) 2,000} 10+ 7,070)\ 3,417} 10T 
likley Wells Hydropathic .. | Sept.30| Dr. 3,094, Dr. 820) Dr. 3,914) — ie “i Dr. 3,914|| Dr. 543]... 
Slaters and Bodega .......... Sept. 30 25,535 53,429 78.964 9, 375 30,375) 6 30,000) 9,214)| 89,557) 10 
Iron, Coal and Steel. | 
Thomas (Richard) and Co... | Mar.31*} 213,423 8,711} 222,134}| 222,134] 
Motor and Cycle. | | ] 
Dennis Brothers.............+.- Sept. 30 99,621 79,638} 179,259)| 75,124; 100 5,000} 99,135); 135,743) 175 
SOE ER oo onisaciccesickceesecs July 31 58,895| Dr 225,413|Dr 166, 518) | a 112,507| Dr279025||Dr77,530| ... 
Rubber, &c. ; | 
Bantam (Java) Rubber...... June 30 9,462) Dr. 4,838 4, ‘ial 4,624||Dr. 3,113 
Bekoh Consolid. Rubber June 30 15,994| Dr. 3,42] 12,573} 12,573|| Dr. 302 
Incomati Estates ............ June 30 11,430|Dr. 19,121) Dr. 7,691) Dr. 7,691) 1,492 
Jong-Landor Rubber......... June 30 14,818] Dr. 5,004 9,814|| 9,814)| Dr. 4,818 
Langkapeera (Sumatra)...... June 30 10,284} Dr. 4,198 6,086) Nid 6,086)|Dr. 7,293 
Monerakelle Rubber ......... June 30 265| Dr. 1,060| Dr. 795|| Dr. 1,000 205)|Dr. 1,163 
Sumatra Para Rubber ...... June 30 11.072) Dr. 4,185 6,887 | : 6,887||Dr. 1,813 
Shipping. 
Hazelwood Shipping ......... May 16 1,160|Dr. 8,031|Dr. 6,871) Dr. 6,871 516 
Shops and Stores. 
Cooper and Co.’s Stores ...... | Oct. 11 21,433 45,618 67,051)| 28,000 20,000 5 5,000} 14,051 59,105 5 
Tramways and Omnibuses | 
Buenos Aires Town and 
Docks Tramways ......... June 30 4,123 23,080 27,203) 4,951 1 20,000 2,252|| 26,664 1 
Cape Electric Tramways . June 30 40,333 10,431 50,764 ioe sacs i 50,764)| 7,90R  sc« 
Trusts. || 
Charterhouse Invest. Trust | Nov. 11 11,556 51,421 62,977 eas 37,500 2 5,952} 19,5251} 44,016 5 
Stockholders Invest. Trust.. | Oct. 31 7,086 14,837 21,923 8,531 i aa 84) 13,308]) 30,571 S 
Third Edinburgh Investment | Nov. 5 65,045 21,676 86,721|| 17,156 3,812 2 65,753]; 358,528) 10 
Trans-Oceanic Trust.......... Oct. 31 5,953 27,590 33,343]} 22,719 eh bie 10,624 57,581 34 
Other Companies. | 
Amal Limited ................. July 31) Dr. 7,766 Dr. 10) Dr. 7,776 Dr. 7,776||Dr 18,845 
British Talking Pictures . Mar. 31 |Dr200,477|Dr. 31,686| Dr233, 163| see a i as Dr233163||Dr 24,216) ... 
COR BOE OO. cocicneseasscccees Sept. 30 5,589 50,000 55,589}| 19,500 22,500 74 5,000 8,589}| 54,483 74 
Central Portland Cement... | Sept. 30 22,229 18,532 40,761 sake 14,000 10 a | 26,761 12,355 74 
Clarke (W.G.) & Sons (1929) | Aug. 31 7,800 22,316 30,116}} 18,750 ei | Cs 1,500 9,866}; 45,050 6 
Delaney (John), Ltd.......... July 31 396 2,651 3,047|| ... nis wie _ 3,047| 2,283} 2% 
Gainsborough Pictures (1928)} June 30 cg 16,330 16,330 10,547 9 4,000) 1,783)| 17,625) Nil 
Goodacre (Wm.) and Sons... | June 30 2,905 7,834 10,739} oe sas as 10,739}; EGE “<< 
Murray (D. and W.) ......... July 19 |Dr272,188|Dr179,076|Dr451,264, Dr 230,000|Dr221264\|Dr265001 
Paterson, Laing and Bruce.. | July 31 |Dr. 86,106|Dr. 23,752| Dr 109,858} ud Dr. 29,496\|Dr80,362)\|Dr115756 
Tobacco Securities Trust ... | Oct. 31| 114,335! 672,003] 786,338 Sy set : *s} 126,338||6440504 | a) 11 
Venesta Limited.............++ June 30 69,780 10,437 80,217) a 80,217)| 1,138} 
| 


* Six months. 


+ Free of income tax. 





OIL OUTPUTS. 


BRITISH CONTROLLED OILFIELDS, Ltp.—Production for the week 
Venezuela, 


ended November 16th: 
24,848 barrels; total, 60,265 barrels. 


THe MEXICAN EaGLe Ort Company, 
1932, was 242,000 barrels. 


week ended November 12, 


35,417 barrels; 


Lrp.—Production 


Trinidad, 








(a) Ordinary shares. 


for the 


Finance Company, Ltd., 


The Borneo Company, Ltd., 
now be Sackville House, 143-149 Fenchurch Street, 
new telephone numbers are Monument 1051/1053. 


(6) Deferred shares, 6-857d. per share. 





E.C.3. 


announce that their address will 


The 


Mr Arthur Whitworth, as chairman, and Sir Herbert T. Robson, 


Greene and Mr R. J. Hose, who have retired. 


VENEZUELAN O1L Concessions, Ltp.—Production for the week 
ended November 19, 1932, was: Bolivar district, 85,141 m. tons; 


Maracaibo district, 6,319 m. tons; 


total, 91,460 m. tons. 





REPORTS AND 





NOTICES. 


Association, Limited, 
member of the executive board. 
filled by the appointment of Mr Harry 
secretary. 
May, 


Ltd., have appointed The 


K.B.E., have joined the board of the Brazilian Warrant Agency and 
in place of Mr F. R. 8. Balfour, Mr Edward 


The board of directors of The Fine Cotton Spinners and Doublers’ 


1924, 


the a 


have appointed Mr Herbert Stowell as a 
His position of secretary has been 
Sharples, 
Mr Stowell has been a member of the board since 


ssistant 


The directors of The Employers’ Liability Assurance Corporation, 


on the general board in London. 


Mason 


and 


Barry, 


Ltd., 


have rec 


Viscount Knollys, D.F.C., 


eived 


notice from 


to be a director 


their 


It is announced that the following gentlemen have joined the 
board of Elders Insurance Company, Ltd.: The Hon. Leonard 
H. Cripps, K.B.E., Mr Robertson F. Gibb, and Mr William Lewis. 


We are informed that Mr R. Tucker retired from his position 
as director of G. Street and Company, Ltd. (advertising agents), 
on September 30th, after 57 years’ connection with the firm. 


S. Domingos Mine in Portugal to the effect that the strike which 
commenced on October 12th is now at an end. 


Mr Oliver V. G. Hoare, having resigned from the board of the 
Wiluna Gold Corporation, Mr Douglas Christopherson has been 
appointed a director. 
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GOVERNMENT, &c. 


AUSTRALIA (COMMONWEALTH OF) 3} PER CENT. LOAN, 1936-37. 
—Commonwealth Bank of Australia, 8 Old Jewry, London, E.C.2, 
wishes to remind holders of Commonwealth of Australia 3: per 
cent. Loan, 1936-37, that the last date on which bearer scrip and 
registered stock are interchangeable is December 1, 1932. 


BANKS. 


BANQUE BELGE POUR L’ETRANGER, S.A.—We are asked to say 
that in the balance sheet advertisement of this bank which appeared 
in the Economist on November 19th, the name of Baron Robert 
Goffinet was omitted from the list of directors. 


MISCELLANEOUS. 


CINZANO, LIMITED.—The report and accounts of Cinzano Limited 
for the year ended September 30, 1932, shows that, despite the 
adverse trading conditions which have ruled, the sales of the 
company’s products declined by only 8 per cent., as compared with 
the previous year. Revenue from investments and interest (at 
par) was £96,870, against £162,396, but exchange account shows a 
profit of £2,704 against last year’s loss of £40,898; in addition, 
there was a profit of £2,101 on sale of investments in Government 
stocks. Expenses at £10,969 compare favourably with the pre- 
ceding year’s £16,099. The available balance after payment of the 
preference dividend (£24,784) was £72,551, against £88,218. Of 
this balance, however, £59,418 remain unconverted in Argentine 
pesos and £3,745 in Chilean pesos as a result of the difficulties of 
transferring funds from one country to another; consequently the 
directors are unable to declare a dividend on the ordinary shares. 
General reserve is credited with £35,000 making same up to £100,000, 
and the carry forward is increased from £6,628 to £37,551. Holdings 
in subsidiaries have increased by £27,959 by the purchase of addi- 
tional shares; holdings in allied companies have been similarly 
increased by £2,748; in addition, 12,600 “‘ Florio ” shares received in 
settlement of an outstanding guarantee have been taken into the 
accounts without additional cost. 


DENNIS BROTHERS, LTD.—Profits for the year to September 30, 
1932, amounted to £79,638, compared with £135,743 for the previous 
twelve months. The sum of £5,000 was transferred to employees’ 
benevolent fund, while a dividend of ls. per share for the year 
absorbed £75,124. The balance to carry forward was £99,135, 
against £99,621 brought in. The final dividend of 8d. per share 
will be paid on December 5th. The balance sheet reveals its 
customary strength. 


MANN, CROSSMAN AND PAULIN, LTD.—Reduced profits are shown 
in the report for the year to September 30, 1932, of Mann, Crossman 
and Paulin, Ltd., the brewers. The net figure was £256,299, against 
£454,237, and the dividend is reduced from 36 to 20 per cent. General 
reserve receives £11,461 against £11,632, and £141,330, against 
£158,993, is carried forward. Last year £23,352 was placed to loan 
and property reserve. 


NEW CONSOLIDATED GOLD FIELDS, LTD.—The option held by this 
company from Western Areas, Ltd., over the mineral and certain 
other rights of approximately 67 square miles of land, has been 
exercised by them, and in conjunction with important financial 
interests in London and Johannesburg, they are proceeding with the 
registration of a company which will have an initial capital of 
£500,000, and which will acquire the rights referred to, and also 
take over from New Consolidated Gold Fields, Ltd., options over 
the mineral rights of farms extending to the Mooi River for 27 miles 
in a continuous line approximately due west of the properties 
acquired from Western Areas. It is not proposed at present to make 
any public issue of shares. 

PEASE AND PARTNERS, LTD.—-It is proposed to cut the capital 
from £3,000,000 to £1,500,000. The sum of £1,350,000 is to be 
surrendered. Five per cent. debenture holders will surrender 
30 per cent. of their stock and receive shares. 


PERUVIAN CORPORATION, LTD.—The preliminary statement for 
year ended June 30, 1932, shows that gross receipts fell from 
£1,253,851 to £890,364, and the net figure from £366,873 to £116,229. 
The amount brought into the revenue account is £31,614, which 
goes against £243,193, and although interest and miscellaneous 
receipts rose, the total is only £78,098, against £273,480. De- 
ducting expenses, debenture service, &c., and crediting £118,680 
brought in, there is a deficit of £111,650. It is stated that the 
continued depression has caused a heavy reduction in the spending 
power of all sections of the population. To meet the depression, 
the most rigorous economies are being practised on all railways. 
The railways continue to be maintained in a state of efficiency, 
which will enable immediate advantage to be taken of any improve- 
ment in world conditions. 


POLYPHONWERKE AKTIENGESELLSCHAFT.—In accordance with 
@ resolution passed at the annual general meeting on September 14th 
last, the name of the company has been changed to ‘* Deutsche 
Grammophon-Aktiengesellschaft.”’ 


THE CHARTERHOUSE INVESTMENT TRUST, LTD.—The report and 
accounts for the year ending November 11, 1932, show a detailed 
list of the quoted securities in which its funds are invested. It is 
interesting to note that the profit for the year, namely, £62,964, 
is arrived at without taking into account any profit from the recent 
offer of J. G. Graves preferred ordinary shares. The depreciation 
on their general portfolio of investments is 8-31 per cent., and has 
been provided for by a securities depreciation reserve. The trust’s 
large holding—representing control—in Associated British Malt- 
sters, has been de-valued to current market price by an allocation 





| the result that prices are inclined to be irregular. 





from securities depreciation reserve. The accounts show cash at 
bank £301,228, and total reserves amounting to £203,045. The 
directors report that current business is developing satisfactorily, 
The meeting will be held at Southern House, Cannon Street, London, 
on November 29th, at noon. 


TADCASTER TOWER BREWERY COMPANY, LTD.—The net profits 
for the year ending September 30, 1932, after providing for debenture 
interest and depreciation amount to £28,034, as compared with 
£46,712 for the year ended September 30, 1931, and the available 
balance to £55,276. A final dividend on the ordinary shares of 
44 per cent. (making 74 per cent. for the year) is recommended. 
In common with other brewery companies, the company has to 
report diminished profits due to decline in trade, and sees no prospect 
of any substantial improvement whilst the beer duty is maintained 
at its present level. Meeting, Station Hotel, York, December 3rd, 
at 12 noon. 


THE DECCA RECORD COMPANY, LTD.—The directors announce 
that the results of the polls taken at the separate meetings of the 
preference and ordinary shareholders held on November 2Ist, to 
consider the reconstruction proposals, were as follows :—Preference 
shareholders’ meeting : For the proposals, 106,278 votes; against, 
1,600 votes. Ordinary shareholders’ meeting: For the proposals, 
325,148 votes; against, 2,947 votes. 


WILLYS OVERLAND CROSSLEY, LTD.—At separate meetings of the 
holders of the ordinary shares and the 6 per cent. cumulative par- 
ticipating preferred ordinary shares of Willys Overland Crossley, 
Ltd., presided over by Sir W. M. Letts, K.B.E., the chairman of the 
company, which were held in Manchester (November 23rd) and at 
an extraordinary general meeting of the company which followed, 
resolutions for the reduction and repayment of capital were passed 
by an overwhelming majority representing over 2,000 shareholders 
with only one dissentient. 








Commerctal BWeports. 








MARKET SUMMARY. 


Following the firmer tendency noticeable a week ago, the gold 
prices of the principal primary products have suffered a sharp 
setback. This renewed decline is due mainly to recent unfavourable 
developments of international problems. A survey of the course 
of prices in the United States shows a decline in non-ferrous metals. 
Copper, lead, spelter and tin are all lower on the week. Rubber 
has been easy and raw cotton fell from 6-40 cents per Ib. to 6-05 
cents per lb. Among cereals, wheat established a new low record 
in Chicago at about 42 cents per bushel, and maize, oats and rye 
were also cheaper. Both cocoa and sugar lost substantially in 
value. On the other hand, coffee has been a little steadier after 
a heavy decline during the past few weeks. Sterling prices of 
commodities, suitable for grading and therefore for international 
arbitrage, moved in sympathy with gold prices. Reports from 
various industrial centres in this country suggest that the recent 
expansion in the activity of the coal, iron and steel, motor and textile 
trades has been maintained. 


THE COAL TRADE. 


SHEFFIELD.—A scarcity of best steams suitable for export is 
due to the effect of the quota scheme on this class of fuel. Although 
demand continues on the low side, and there is a scarcity of forward 
business, prices keep firm at 17s. 6d. and 17s. 9d. f.o.b. The 
tonnage of fuel going into industry is still low and unsatisfactory, 
but a slight improvement is discernible. Sales of house coal up 
to the present time are considerably below last year’s level, with 
Nominal quota- 
tions for best ordinary house coal are 23s. to 24s. at pits. Sales 
of blast-furnace coke are as restricted as ever, and good brands 
can be bought at 10s. at ovens. There is a brisk demand for coke 
for domestic and public building heating. Gas coke is quiet for 
the time of the year. 


WORKINGTON.—The coal trade is dull for the time of the year 
and most of the collieries are working short time and have a good 
deal of coal under load. The Free State is seldom in the market 
for supplies, and Ulster merchants have not the average volume 
of business to place, so that cross-Channel shipments are below the 
normal November level. Local landsale is quiet, but industrial 
fuel is in somewhat sharper request on account of the increase in 
the make of coke. Prices are maintained, with best round 22s. 6d.; 
washed doubles, 2ls.; washed singles, 19s., all f.o.b. Smalls, 
16s. 6d. per ton. Best house coal, 3ls. 8d.; and house nuts, 30s. 
at station. Gas coal, 28s. per ton. West Coast coke is from 
16s. 6d. to 17s. 6d. per ton. 


GLASGOW.—Values remain firm for export coal, but owing to & 
reduction in output and some expansion of business the market is 
largely nominal, for supplies of most varieties are obtainable only 
in odd lots. About the only quality readily available is navigation, 
although washed double nuts are probably easier in the Lothians. 
Coastwise shipments continue on a satisfactory scale, with the 

| smaller sizes of nuts in good demand on London account. Inland 
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business also shows some improvement, mainly due to an increased 
demand for household fuel. Shipment prices (f.o.b. district 
orts): LANARKSHIRE.—E]ll best, 15s. 6d.; splint best, 16s. 6d.; 
splint second, 15s. 6d.-16s.; navigation, 14s. 3d.; navigation 
second, 13s. 6d.; Hartley, 16s.; steam, 14s.; trebles, 15s.—16s.; 
doubles, 13s.-13s. 6d.; singles, 1ls.; pearls, 10s. 9d.; dross, 
9s. Fire.—Screened navigation, 16s. 6d.—l17s. 6d.; first-class 
steam, 14s.; third-class steam, 12s. 6d.; trebles, 17s.-I18s. 6d.; 


doubles, 13s. 6d.—14s. 6d.; singles, 11s. 6d.-12s.; pearls, 10s. 6d.— | 


lls. Lotnians.—Prime steam, 13s.—13s. 6d.; 
12s. 6d.; trebles, 15s. 6d.-16s.; doubles, 12s. 6d.—13s.; singles, 
lls.lls. 3d.; pearls, 10s. 6d.—10s. 9d. AyRrsHIRE.—Unscreened 
navigation, 15s.; jewel, 16s. 6d.; steam, 13s.-13s. 6d.; trebles, 
lds. 6d.—l6s.; doubles, 13s. 6d.; singles, lls.; pearls, 10s. 6d.; 
dross, Ys. 


NEWCASTLE-ON-TYNE.—It is a long time since Northumberland 
has been so well placed for trade, particularly from the Scandinavian 
countries. The demand is both for prompt and ahead, and unless 
there is some relaxation in the quota of this county, collieries are 
going to have some difficulty in carrying out their commitments 
for the current quarter. The quota to-day is 84 per cent. of the 
standard production. In Durham there has been an increased 
trade for gas coals, which is seasonal, and also for prime bunkers, 
but generally this county, which depends so much upon industrial 
demand, has undergone little change from the conditions that 
have been ruling for the last two or three months. Prime bunkers 
are a little better at 14s. per ton f.o.b. Commissioners’ staiths, as 
against 13s. 9d., but all seconds are offering freely. To-day’s 
f.o.b. prices for export are as follows: NorTHUMBERLAND.— 
D.C.B. screened steam, 14s.; smalls, 8s. 6d.; Howards, Bentinck, 
Newbiggin screened, 13s. 6d.; smalls, 8s.; Tyne prime large, 
13s. 3d.; smalls, 9s.; Hartley Main large, 12s. 9d.; smalls, 8s. 
DurHAM.—Lambton, South Hetton screened steam, l5s. 6d.; 
smalls, 1ls.; Wear Special unscreened gas, 15s.; Holmside, Ryhope, 
Boldon unscreened, 14s. 6d.; second-class gas, 13s.; coking un- 
screened or smalls, 12s. 6d.; prime unscreened bunkers, 14s. ; 
second-class unscreened bunkers, 13s. 3d.; prime foundry coke, 
17s. 6d.; Newcastle and District gas coke, 19s. 


secondary steam, 


CARDIFF.—The closing of the Canadian season has been followed 
by a lull in the anthracite trade and it seems likely that, in spite of 
the fact that the quota for the December quarter was increased 
last week by the Central Council, some of the working places will 
have to be temporarily closed down. The market for bituminous 
coals has shown a slight improvement and exports from the South 
Wales ports last week totalled 396,275 tons, compared with 380,050 
tons in the previous week. They were still, however, 56,000 tons 
less than in the corresponding week last year. Sized grades, 
particularly the dry steam coals, are the only strong feature of the 
market; these are still commanding prices above the minima; 
for all other grades quotations are on the basis of the scheduled 
figures. At the annual meeting this week of the Marketing Associa- 
tion the representation of the newly-formed Welsh Associated 
Mines on the Executive Board was. strengthened, and 
reported to be now in control of a commanding majority vote. 
The following are the current approximate quotations: Best 
Admiralties, 19s. 6d.; seconds, 18s. 9d. to 19s. 6d.; best drys, 
19s. to 19s. 6d.; Black Veins, 18s. 3d. to 18s. 6d.; Western Valleys, 
lis. 9d. to 18s.; Eastern Valleys, 17s. 3d. to 17s. 74d.; best small 
steams, 13s. 6d. to 14s. 6d.; cargo smalls, lls. 6d. to 12s. 6d.; 
coking smalls, 13s. 6d. to 13s. 9d.; anthracite best large, 36s. to 
38s. 6d.; Red Vein large, 22s. to 26s. 6d.; machine-made cobbles, 
37s. 6d. to 48s. 6d.; French nuts, 37s. 6d. to 48s. 6d.; stove nuts, 
36s. 6d. to 45s.; rubbly culm, 8s. 6d. to 9s. 6d.; special foundry 
coke, 32s. 6d. to 34s.; pateng fuel, 20s.; pitwood, ex ship, 21s. 6d. 
to 23s. 


IRON AND STEEL. 
MIDDLESBROUGH.—The market for Cleveland foundry pig iron is 


firm, not that there is any great demand at present, as depression 
exists in several districts, but output is now so low that all the iron 
that is produced is being used, and the stocks held by the makers 
are being gradually reduced, This is not of serious import at the 
moment, but with an expansion of trade as expected, an increase in 
production would become necessary as reserve stocks cannot be 
relied upon indefinitely. A moderate tonnage of iron was sold 
during the past week, and a few lots were reported at Tuesday's 
weekly market, where there was more inquiry afloat. Official 
prices were unchanged, viz.: No. 1, 61s.; No. 3, 58s. 6d.; No. 4 
foundry, 57s. 6d.; No. 4 forge, 57s. f.o.b. or f.o.t. Concessions are 
still made to Scotch consumers, but trade in that area is very quiet. 
Hematite iron is in rather better request, and makers generally 
hold out for 59s. for ordinary mixed numbers for early delivery, 
although the price has been shaded in special instances. The produc- 
tions of this class of iron is comparatively large at present and stocks 
in one or two cases are heavy. Buying is still confined to short 
periods, consumers holding off the market in regard to forward 
purchases. In the finished trades there is a fairly satisfactory 
flow of new orders, and a gradual expansion is looked for. Prices 
are all unchanged. An order for three small bridges has been 
placed locally by a Lendon firm of government contractors, one 
with Cleveland Bridge and Engineering Co., Darlington, and two 
with Dorman Long & Co., Ltd., Middlesbrough. The Wearside 
Boatbuilding Co., Ltd., Sunderland, have also booked an order for 
40 motor fishing vessels for New Zealand. There is no change in 
the ore market. Consumption is low, and there is exceedingly little 
fresh buying, old contracts being still much in arrears. Best rubio 
is nominally 14s. 9d. to 15s. c.i.f., and freights have a rising tendency, 
the last rate paid Bilbao/Middlesbrough being 4s. 9d. Coke con- 


tinues in plentiful supply and good blast-furnace qualities are 


The 


obtainable at 14s. 6d. per ton delivered consumers’ works. 
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number of blast-furnaces in operation in the district remains at 15. 
Three Cleveland, seven hematite, and five other kinds. 


SHEFFIELD.—Buying in some of the lighter and finished steel 
branches continues to broaden and there has been a marked gain 
of confidence in an early recovery on a substantial basis. Foreign 
competition in crude steel having almost disappeared, there must 
be increased demands upon British furnaces and mills as soon as 
the stocks of foreign material are liquidated. Unemployment 
returns indicate a decrease of part-time recipients of relief. There 
has lately been a big reduction in the number of unemployed 
women. Suppliers of raw materials and stores for use in foundries 


| and steel works report slightly increased buying, although con- 


sumers are still averse from placing forward business. There is 
more activity in the ferro-alloy market, but business continues on 
a hand-to-mouth basis and prices are particularly favourable to 
buyers. The steel scrap market, long depressed, is showing signs 
of more activity. Prices of steel scrap have stiffened. A good 
demand exists for cold wrought steel, permanent magnets, stainless 
steels, and some descriptions of tools. The file department is less 
depressed than it has been of late. 


WORKINGTON.—Steady improvement in the Cumberland and 
North Lancashire hematite pig-iron trade is now taking place. 
Another furnace, one of modern type and equipment, that has 
just been completed, has been lighted by the United Steel Company 
at Workington, and in all likelihood an additional furnace will 
shortly be put into commission in the Furness district. Even in 
weeks when there is no local consumption by the Workington and 
Barrow steelworks production is being disposed of, and in addition, 
stocks are occasionally being reduced. Mainly, the increased 
demand is from the Sheffield district, but there are larger South 
Wales needs to satisfy, and parcels are also being sold to Scotland 
and to the Continent. American and Canadian inquiries are 
circulating, but so far little business has materialised. With this 
quickening in the market, prices are inclined to stiffen, and Bessemer 
mixed numbers are quoted at £3 9s. per ton at Glasgow; £4 Is. 
at Manchester; £4 3s. 6d. at Sheffield ; and £4 4s. 6d. at Birmingham, 
with special brands from 2s. 6d. to 5s. per ton in excess of the 
aforementioned figures. Refined iron is also in brisker request, 
and malleable iron is a better trade at £5 17s. 6d. per ton delivered at 
3irmingham. For manganese alloys there is not yet much livelier 
demand, and ferro is quiet at from £10 15s. to £11 5s. per ton home. 
Steelmakers are better off for orders, and Workington, which is 
nowadays rolling a good deal of steel for tube makers, resumed on 
Monday with the prospect of fuller and larger activity for some time 
to come. The outlook at Barrow is also brightening, and the mills 
there are expected shortly to become engaged on railway material. 
Native ore, at from 16s. to 18s. per ton, is almost wholly in local 
request. 


GLASGOW.—There is a steady, if somewhat slow, improvement in 
the West of Scotland iron and steel industries, and there seems to be 
more confidence as regards the future. In the heavy trades speci- 
fications have been more plentiful, and in various sections a fair 
demand. For semis, Continental makers are at the moment quite 
unable to compete, and there has been a considerable increase in the 
tonnage placed locally within the past week or two. Both the 
home and export demand for black and galvanised sheets is well 
maintained, and makers have now orders on hand which should 
keep mills well employed until the end of the year. At the end of 
last week it was announced that Messrs. Yarrow & Co.. Ltd., of 
Scotstoun had secured an order for three Yarrow water-tube boilers 
for the power station at the South African Iron & Steel Industrial 
Corporation’s new steel works in Pretoria. Messrs. Yarrow, and 
indeed most of the large boilermakers in this district, have a con- 
siderable amount of work on hand at present. 


CARDIFF.— Fairly stable conditions were reported in the Welsh 
steel and tinplate trades at Tuesday’s meeting of the Swansea Metal 
Exchange. The virtual cessation of the importation of foreign 
bars has strengthened the outlook for the local steel furnaces, and 
two or three of these are resuming operations. ‘The number of 
tinplate mills working has also slightly increased. Quotations for 
foreign bars are purely nominal on the basis of £5 per ton, compared 
with 95s. per ton for Welsh bars. Tinplate quotations are unchanged 
at between 15s. 9d. and 16s. 3d. per basis box, and for galvanised 
sheets from £10 to £10 15s. per ton. Exports of tinplates from 
Swansea last week totalled 105,270 boxes, compared with 91,819 
boxes the previous week, and 104,341 boxes in the corresponding 
week last year. Stocks of tinplates at 118,184 boxes are about 
17,000 boxes less than in the previous week, and 38,000 less than 
in the corresponding period in 1931. 
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OTHER METALS. 


TIN.—Despite the reserve of sellers, tin declined steadily from 
Monday to Wednesday under the influence of a poor demand. 
Sales on the London Metal Exchange were 225 tons on Monday, 
against 325 last week; 150 tons on Tuesday, against 400 tons 
last week; and 225 tons on Wednesday, against 300 tons last week. 
The New York quotation on Tuesday was 23-15 cents per lb., 
against 23-85 cents a week ago and 23-40 cents a month ago. 
Wednesday’s official closing quotation in London for standard cash 
was £152 12s. 6d. to £152 15s., compared with £156 2s. 6d. to 
£156 5s. last week. Stocks in London and Liverpool at the end of 
last week were 30,556 tons, a decrease of 163 tons on the week. 

COPPER.—The course of the copper market was very similar to 
that of tin. The metal declined in value owing to the uncertainty 
resulting from the war debts problem. Sales at the London Metal 
Exchange were 600 tons on Monday, against 800 tons last week; 
450 tons on Tuesday, against 1,350 tons last week; and 600 tons 
on Wednesday, against 350 tons last week. Domestic spot was 
quoted 5} cents per lb. New York on Tuesday, against 5% cents 
a week ago and 5} cents a month ago. Wednesday’s official closing 
price for standard cash in London was £31 18s. 9d. to £32, compared 
with £32 17s. 6d. to £32 18s. 9d. a week ago. Stocks of refined 
copper in British official warehouses at the end of last week, at 
30,938 tons, show an increase of 294 tons, and stocks of rough copper, 
at 5,596 tons, an increase of 190 tons. 

LEAD.—On Monday there were no sales of lead at the London 
Metal Exchange. On Tuesday and Wednesday the market was 
quiet and quotations declined. Sales at the London Metal Exchange 
were nil tons on Monday, against 500 tons last week; 350 tons on 
Tuesday, against 250 tons last week; and 400 tons on Wednesday, 
against 150 tons last week. The New York quotation on Tuesday 
was 3-00 cents per lb., against 3-15 cents a week ago, and 3-00 
cents a month ago. The official closing quotation in London on 
Wednesday for soft foreign was £11 15s. for November shipment, 
compared with £12 8s. 9d. last week. 

SPELTER.—Spelter was alone among the four principal non- 
ferrous metals to maintain its value during the past week in London. 
Sales were 700 tons on Monday, against 500 tons a week before; 
350 tons on Tuesday, against 550 tons the week before; and 550 
tons on Wednesday, against 500 tons. The New York quotation 
on Wednesday was 3-175 cents per lb., against 3-00 cents the 
week before, and 3-00 a month earlier. Wednesday’s official 
closing quotation in London for ‘‘ good ordinary brands” was 
£15 7s. 6d. for November shipment, against £15 8s. 9d. last week. 

OTHER NON-FERROUS METALS.—Among other non-ferrous 
metals aluminium was again quoted at £100 per ton. Nickel was 
unchanged at £250-£255 per ton. Quicksilver was again sold 
at £10 10s.-£11 per flask. Platinum was again quoted at £9 10s. 
per ounce, and foreign antimony at £27 10s.—-£28 per ton. 


TEXTILES. 

THE COTTON TRADE.—Liverpool.—Imports for week November 
17th to 23rd (inclusive) are 71,611 bales, of which 55,486 are 
American, 3,006 Peruvian, 7,612 Egyptian, 27 African, 5,382 East 
Indian, and 98 sundries. 

Manchester.—The recent improvement in the market has been 
fairly well maintained during the past week and spinners and 
manufacturers continue to meet with a larger inquiry. Some 
traders have been rather disturbed by the fluctuations in sterling 
and uncertainty with regard to developments relating to the war 
debts question. Manufacturers of cloth have met with a sub- 
stantial demand for India and a considerable turnover has taken 
place in light bleaching descriptions, prints and fancies, with 
occasional sales in white shirtings and dhooties. More favourable 
advices continue to be received from the other side relating to 
clearances. Transactions for China have been isolated, but a few 
more offers have come through in standard makes and fancies for 
Shanghai. There has not been any free buying for the several 
minor outlets East and West, but numerous small orders have been 
booked which in the aggregate have totalled to very fair dimensions. 
Rather mixed reports have been received from the home trade. 
Quotations in the yarn market have continued firmer. Rather 
more business has been done in medium American counts and 
certain qualities in Egyptian descriptions have attracted rather 
more attention. Export trade, however, remains slow. 

Cotton Prices. 






































|Oorresponding 
1932. Date. 
Nov. | Nov. | Nov. | Nov. 
Rit iais 7) oe 
d. d, d, | da. d. d. 
Raw Cotton—Mid. American ...... per Ib. | 5-3 5°60 | 5-54 | 5-50 5-89 | 4-97 
i Sakellaridis Fully Good Fair 
Egyptian ......... per lb. | 7:64 | 7-97 | 7-72 | 7-66 || 9-40 | 7-40 
Yarns -32's twist ............ peoseeces PEF Mh, at 9+ 9 94 9} 94 
a 40's weft .... 9 98 9 93 10 og 
»  60’s twist (Keyptian) -| 15h] 158] 15$] 154 || 17e] 15h 
32.1n. Printers, 116 yda., 16 by 16, 32’ & djs. d.j/s djs. d. | 8. d.ja. d. 
NTI sadhsatnethhataeeiabtaananbdeeiishtnpbninaadvaenn 19 73/19 7/19 43/19 191/18 6 l18 0 
36 in. Shirtings, 75 yds., 19 by 19, 32’s and | 
40's seeeeseeeres eocccecceccosscocoscoescccccoccce 21 3/21 3 |21 0/20 9//20 9/19 9 
38-in. ditto, 38 yds., 18 by 16, 10 Ib. e {12 3 {11 3/11 2412 0 |/12 7H 1 
39 in, ditto, 374 yde., 16 by 15, 8} Ib....... [10 1/10 1/10 0] 9 10 10 6; 911 
i 
THE WOOL TRADE. — Bradford. — According to our corre- 


spondent, the opening of the seventh series of London sales has 
not had much effect upon consuming centres. It was generally 
expected that values would be quite firm compared with the close 
of the September-October series. Here and there the possibility 
of a slight advance in merinos was suggested, though there was 
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nothing to justify this in the demand for tops, &c. The best 
feature is the good all-round competition, and, generally speaking, 
prices are maintained on a parity with the close of the previous 
auctions. Very little change is seen in greasy and scoured merinos 
and fine crossbreds. Anything of good style in these descriptions 
commands a ready sale at unchanged rates. Though there is, 
perhaps, not likely to be quite the same pressure for wool of hosiery 
style, these are still doing very well at the auctions. Fine greasy 
crossbred are selling readily at firm rates, and only in medium and 
coarse wools, including slipes, is there anything approaching a 
movement in buyers’ favour. Bradford topmakers are naturally 
indisposed to bid big prices for these wools at this juncture, for 
B.A. crossbreds are cheap, and the New Zealand clip will shortly 
be coming forward. Nevertheless, at present prices medium and 
low wools should be a sound proposition, and there is nothing wrong 
with the demand. Whatever description of the offerings in 
Coleman Street this week is considered, their position is encouraging, 
A steady meeting of the market is calculated to exert a beneficial 
influence. The statement of the Australian Minister in London 
to the effect that no drastic measures will be adopted with the 
marketing of Australian wool in the future, is in accordance with 
the ideas of users both in this country and on the Continent. The 
Bradford market is still rather hesitant. Topmakers are deter- 
mined not to make any concessions to spinners. Their contention 
is that a profit cannot be made on current bids for tops, and that 
they need nothing less than 23d. for warp 64’s. 


THE GRAIN MARKETS. 


WHEAT.—The international wheat situation is still far from 
encouraging. During the past week a new low record of prices 
has been established. The policy of the chief Continental importers 


| to stimulate home production and prevent imports at low prices 


is, of course, seriously hampering the disposal of wheat in exporting 
countries. As a consequence, prices in the latter have been forced 
down to a lower level than would have been the case in the absence 
of import restrictions. The futility of these restriction schemes, 
even from the point of view of importing countries, is clearly illus- 
trated by the situation in France, where prices have fallen sharply 
as a result of a good harvest. A ray of hope is, however, proivded 
by reports that winter crops in some important countries have made 
a poor start and that acreage has been somewhat reduced, chiefly 
in Southern Russia and in the United States. On Wednesday, 
‘** December ” futures were quoted in Chicago at 42}? cents per 
bushel, against 447 cents the week before, and 447 cents a month 
ago. Quotations in London, Wednesday: No. 1 Northern 
Manitoba, Vancouver, ex ship, 28s. per 496 lbs., against 27s. 6d. 
a week ago; No. 2 Northern Manitoba, Vancouver, ex ship, 27s. 9d., 
against 27s. 3d.; No. 3 Northern Manitoba, Vancouver, ex ship, 
27s. 6d., against 27s.; Australia, ex ship, 26s. 9d., against 27s. 6d. 
a week ago. 

WHEAT FLOUR.—The demand for flour was moderate, but 
international trade continued on a limited scale. North American 
shipments were 125,000 sacks, compared with 126,000 the week 
before. Wednesday’s London quotations were: Straight run, 
detivered country, 24s. per 280 lbs., against 24s. last week; delivered 
London, 23s., as compared with 23s. a week ago. Manitoba patents, 
ex store, 23s. 6d. to 2s., against 23s. 6d. to 26s. Australian, ex store, 
20s. 3d. to 21s., against 20s. 6d. to 21s. last week. 


BARLEY.—There has been a slight improvement in the demand 
for feeding barley on the Continent, a large proportion of which is 
being satisfied by shipments from Danubian countries. ‘“* De- 
cember ” futures were quoted in Winnipeg on Wednesday at 314 
cents per bushel, against 304 cents last week and 27} cents a month 
ago. Quotations in London on Wednesday were: ‘ English 
— f.o.r., per 448 lbs., 22s. to 25s., against 22s. to 23s. a week 
»efore. 


OATS.—Trading in oats has been increasing in Great Britain and 
larger sales have also taken place on the Continent. In Chicago, 
*“* December” futures were quoted at 15% cents per bushel on 
Wednesday, against 17 cents per bushel a week before and 15% cents 
a month ago. Quotations in London, Wednesday: ‘“ River 
Plate,” landed, 17s. 74d. per 320 Ibs., against 17s. 3d. a week ago; 
“ River Plate,” ex ship, 16s.-l6s. 9d., against 16s.; ‘* Chilean 
White,” landed, 22s.—24s., against 22s._24s. a week earlier. 

MAIZE.—Last week’s improvement in the demand for maize, 
which brought about a rise in prices despite heavier shipments, 
has been maintained. Recently shipments from Danubian 
countries have, however, become so large that quotations lost part 
of the gain recorded a week ago. ‘* December” futures in Chicago 
were quoted on Wednesday at 24} cents per bushel, against 26} 
cents on Wednesday of last week and 24} cents a month ago. 
Quotations in London, Wednesday: “ Plate,” landed, 20s. per 
480 lbs., compared with 20s. 3d. last week; ‘“ Plate,” ex ship, 
19s., as against 1s. 3d.; “* Plate,’’ December—January, 19s. 3d., as 
against 19s. 74d. Yellow maize, ex wharf, was quoted at £5 15s. 
per ton, against £5 12s. 6d. a week ago. 

COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sales of home-grown wheat during the harvest years 
1932-33, 1931-32, 1930-31, 1929-30 :— 


| 1952-1933, | 1931-1932. 





1990-1931. | 1929-1930. 





Estimated sales of home-grown 





wheat— Cwts. Cwts. Cwts. Cwte. 

1 week to November eels 313,075 73,670 145,502 215,048 

12 weeks to November 19...... 3,161,241 897,431 1,719,596 3,387,836 
Average price of English wheat per 8. <« ™ 8. d. 8. d. 7. a. d. 
WIGS ccteisdnnttenncecintnnncsueseencnniee 5 5 6 10 6 7 9 3 
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The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, one's for 
the corresponding week in each of the years from 1928 to 1931 : 




















QUANTITIES SOLD. AVERAGE PRICE PER CWT. 
Week ended 

Wheat, Barley. Oats. Wheat. | Barley. Oats. 

Owts. Owts. Cwts. 8. d. 8. d. s. d 

Sept. 12,1932 ... | 317,953 463,293 55,545 5 6 7 7 5 ll 
Sept. 19, 1932..... | 313,073 408,724 57,531 § 5 7 3 5 ll 
Nov. 17, 1928 ... | 322,172 588,284 82,105 911 10 7 >. 3 
Nov. 16, 1929 ... | 231,816 477,980 59,068 9 6 9 § 7 § 
Nov. 22,1930 ... | 145,502 470,212 45,088 6 7 9 4 5 10 
Nov. 21, 1931 ... 73,670 501,688 55,803 6 10 - 2 7 0 





AMERICAN WHEAT MARKETS.—The following table shows 
wheat quotations in recent weeks, with comparative figures for 
1930 :— 





. 7 Jan. 2, | Jan. 2, | Nov. 25,| Jan. 4, | Nov. 16,| Nov. 23, 
NEAREST FU 1930. | 1931.’ | 1931. | 1932.’ | 1932."| 1932. 
Winnipeg (No. 1 Manitoba) 
—Cente per 60 Ib. ......... 148§ 563 608 624 46} 45% 


Chicago (No. 2 Winter)— 
Cents per 60 1D. s.ccssceee | 130% 194 648 55} 443 422 
The visible supply of wheat in Canada, at 87,943,000 bushels, 

shows a decrease on the week of 3,327,000 bushels. Supplies a 


year ago stood at 59,579,000 bushels. 
OTHER FOODS. 


SUGAR.—Raw sugar declined sharply during the past week 
under the influence of heavy selling, hedging operations and a poor 
demand. December futures were quoted in New York at 0-89 
cents per lb. on Tuesday, against 0-97 cent a week before and 1-06 
cents a month ago. Wednesday’s sales of raw sugar in London 
include ‘‘ December delivery’ from 5s. 8?d. per ecwt., against 
5s. 84d. to 5s. 83d. a week before, and “‘ March, 1933,” at 6s. Ofd. to 








6s. 1d., against 6s. 2d. The movements of raw sugar in London 
and Liverpool last week were as follows :— 
Imports. Deliveries. Stocks. 

1932. 1931. 1932. 1931. 1932. 1931. 

Tons. Tons. Tens. Tons. Tons Tons. 
London......... 3,918 186 1,193 753 14,083 5,266 
Liverpool...... 353,352 46,603 14,316 12,415 99,735 74,252 
DE isaceceenee 37,270 46,789 15,509 13,168 11: 3, 818 518 
Last week ... 23,292 12,428 15,546 13, 620 92,057 45,897 


COFFEE.—Tlollowing the gradual decline of values since the re- 
opening of Brazilian ports, coflee showed a steadier tendency in 
New York during the past week. On Wednesday, Rio No. 7 (cash) 
was quoted at 8 cents per lb., against 8} cents per lb. on the corre- 
sponding day a week ago. Only a small proportion of the 4,733 
packages offered at Tuesday's London auctions was sold. Demand 
was poor. Last week’s movements of coffee in London were as 
follows: Brazilian, landed, nil; delivered, for home consumption, 
nil; exported, 84 bags; stocks, 5,868 bags, against 2,465 bags a 
year ago. Central American, landed, 2,499 packages; delivered 
for home consumption, 2,258 packages; exported, 2,306 packages ; 
stocks, 55,930 packages, against 61,987 last year. Other kinds: 


Landed, 4,550 packages; delivered for home a 1,816 
packages; exported, 1,378 packages; stocks, 62,393 packages, 
ayainst 48,183 last year. 

COCOA.—The downward movement in cocoa prices continued 


during the past week. December futures were quoted at 3-67 cents 
in New York on Tuesday, against 3-92 cents a week ago and 3-99 
a month ago; Accra, December-February, at 24s. 9d. c.i.f. Conti- 
nent, shows a fall of 9d. per ewt. on the week. Last week’s move- 
ments of cocoa in London were as follows: Landed, 212 bags; 
delivered for home consumption, 5,998 bags; exported, 200 bags; 
stocks, 113,817 bags, against 140,583 a year ago. 


TEA.—The quantities catalogued for this week’s auction com- 
prised 63,219 packages of Indian and 27,81 packages of Ceylon 


tea. Monday’s ‘Indian’? and ‘Tuesday’s ‘* Ceylon” auctions 


were characterised by keen competition for common and low 
medium grades at occasionally higher prices. ‘The innprovement 
Was not maintained on Wednesday and medium grades were 


irregular. The following table shows the average prices (coinpiled 
by the Tea Brokers’ Association) of tea sold in Mincing Lane on 
Garden Account during past weeks :— 

















AVERAGE PRICE PER LB. 

. Northk Southe Ceylo | Nyasa- Tete 
Week ending oo - me sn eylon. Java. _— atra. a Total. 
st SER Sc ocr 

d. d. d. — d. d. d. 
Nov. 19, 1931......... 11:27 11-60 16: 68 9-1 | 7°46 6-74 12-03 
Oct. 27, 1932 .... 10-75 7-72 12-75 5.40 5-12 5-99 10-67 
Nov. 3, 1932.... 10-22 7°47 12-34 6-32 5-37 5-87 10-39 
» Mee 9:57 | 7-34 | 11-72 | 6-26 | 5-03 | 5-78 | 9-88 
» 17, 9-23 | 7-28 | 11-34 | 6-34 5-36 | 6-16 | 9-54 
RICE.—The masket in rice Was quiet and quotations again show 


& substantial decline on the week. The spot price was 9s. 3d. 
per cwt., against 9s. 74d. per cwt. a week ago, while the for ward 
quotations at 7s. 14d. per cwt. show a fall of 3d. per cwt. on the 


week. Movements in London during the past week were as 


follows: Landed, 52 tons; delivered, 108 tons; stock, 2,503 tons, 
22 tons a year ago. 


against 1,7 
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POTATOES.—The principal markets have again been well supplied 
with potatoes which sold at steady rates. At the London Borough 
Market, “‘ King Edward,” light soil, were quoted at 6s. to 63. 3d. 
per cwt., against 6s. 6d. a week ago. 


SPICES.—The market in pepper was quiet. Spot pepper, “‘ Black 
Singapore,” was quoted at 6d. per lb. on Wednesday, against 
63d. per lb. a week ago. Forward positions were easier. Move- 
ments of pepper in London during the past week were as follows : 
Black, landed, 25 tons; delivered, 5 tons; stock, 391 tons, against 
370 ayearago. White, landed, 72 tons; delivered, 46 tons; stock, 
681 tons, against 504 a year ago. 


MEAT.—Following the sharp rise in prices during the past 


fortnight, foreign beef was slightly easier. On the other hand, 
New Zealand mutton was again firmer. Wednesday’s quotation 


for Argentine beef, chilled hindquarters, was 3s. 
per 8 lbs., as compared with 4s. 2d. to 4s. 10d. last week. New 
Zealand frozen mutton was 2s. 10d. to 3s. 2d. per 8 Ibs., against 
2s. 8d. to 3s. 2d. a week ago. According to the Smithfield market 
official report, supplies during last week amounted to 9,312 tons, 


10d. to 4s. 6d. 


against 9,661 tons in the corresponding week last year. Imported 
beef, principally Argentine, formed 81-6 per cent. of the beef 


supplies, against 83 per cent. 
mainly New Zealand, formed 69- 
mutton and lamb, against 
year. 


@ year ago. Imported mutton, 
5 per cent. of the total supply of 
70-8 per cent. in the same week last 


MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEDS.—Irregular conditions prevail 


and business is on modest lines. Something approaching stag- 
nation has been reached in regard to linseed owing to the fact 
that the operation of the new duties has been suspended in conse- 
quence of the delay of the Indian Assembly in coming to a decision 
on the Ottawa Agreements. Indian growers do not think a prefer- 
ence of 10 per cent. ad valorem will be much use in helping them 
to meet the competition of Plate linseed. Meanwhile, crushers 
here are buying no more than sufficient to cover immediate re- 
quirements, Plate linseed on spot now being at a good premium 
over shipment. Current values are for spot, £9 5s., and afloat 
to December, £8 15s., with new crop, January—February shipment, 
nominally £8 13s. 9d. The quantity afloat for Europe is 168,000 
tons, or 2,400 tons less on the week. Egyptian cottonseed has 
taken on a firmer tone and for black on passage £7 10s. is now asked, 
later positions being at a discount. Trade in vegetable oils is very 
disappointing. Linseed oil is easier, and for November delivery 
£16 5s. per ton naked ex Hull mill is quoted, and for December, 
£16 7s. 6d. Cotton oil is neglected. Crude Egyptian, ex Hull, 
offers at £21 15s. and technical refined at £23 10s. Other seed 
oils are quiet and unchanged. A better trade in oilcakes is reported 
at late quotations. 


HIDE, LEATHER AND ALLIED TRADES.—A steady trade has 
again been done in hides from home-slaughtered cattle, and at 
the sales held in Manchester this week several weights in both clear 
and warbled were again from 4d. to }d. per lb. dearer. Calfskins show 
little alteration in value, but the market for sheepskins is weaker 


owing to the low prices being realised for pelts and wool. Trading 
in foreign hides also has been slightly better, and rather more 
remunerative figures have been realised for some sorts. In the 


South American market wetsalted Argentine ox have changed 
hands at 43d., while light ox have made a fraction under 43d. and 
Montevideo ox 5}d. Business in dry River Plate hides is mainly 
confined to the Continent, where B.A. Americanos are selling at 
6d., M.V. Americanos at 63d., Sierra Cordobas at 7$d., and Cuya- 
banos at 54d. Although rather more interest has been taken in 
African hides, business so far has not developed to any great extent. 
Dry-salted Capes are quoted at 54d. and 44d. for firsts and seconds, 
while drys are selling at up to 64d. and 54d. in the same selections. 
Mombasas are a steady market at 5d., with heavy unbathed Adis 
Abebas making sales at 5$d. The market for Australian hides 
continues quiet. Business in regard to sole leather has been of 
moderate dimensions, with the aggregate turnover up to the level 
of recent weeks. There has been a tendency for the inquiry for 
dry hide bends to become less, but at the same time some fair 
orders have come to hand for medium weights. Turnover in regard 
to English and wetsalted bends has been slightly larger, the request 
for these covering both light and medium weights. Pinned offal, 
with the exception of bellies, has inclined to be slow, as is also the 
case with both rough shoulders and bellies. In the upper leather 
section orders for willow calf and glacé kid are still fairly frequent, 
in addition to which patent and reptiles in some quarters have 
accounted for a trifle more business. There has also been some 
inquiry for the cheaper grades of upper stock in semi-chrore, 
but, generally speaking, the latter goods are wanted in only limited 
quantities and then at very low prices. 


TIMBER.—Market conditions are favourable to spot 
European woods. Stocks in the country are moderate, and it needs 
but a little extra demand, writes our correspondent, to bring prices to 
a more remunerative level. Building-trade operations, which have 
been small throughout the year, are expanding, costs of buildings 
in the provinces for which plans were passed last month showing 
satisfactory increases both as compared with the preceding, month 
and also for October last year. More timber business also is being 
negotiated by agents here between United Kingdon importers and 
Finnish and Swedish shippers, for there is not too much time for 
delivery this year; ports in the far north are already closed by ice, 
and the shipping season is well on the wane. ‘Timber prices for 
this year’s shipment c.i.f. and f.o.b. are firm, and stocks left in 
shippers’ hands are comparatively light for the time of year owing 
to the smaller 1932 ‘“‘ cut.” The latter was a judicious move on 
the part of producers, and is likely to be repeated next year, when 


sellers of 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in cach department. 























LONDON, WEDNESDAY. LARD— se. €@ ae 4. 
Irish bladders ............ 58 0 74 0 
CEREALS AND MEAT. American, boxes, 56 lbs. 52 0 52 9 
POTATOES— 
GRAIN, &c.— : ere _ 
cin. ee ee, ae, percwt. 6 0 6 3 
No. 2, N. Man. 496 Ib. a1 9 Pe a =e 
Eng. Ges. av., perewt. 5 5 Muntok, fair White ..... 0 7 
1 Eng. Gaz. av...... 7 Zt Black Lampong ......... 0 6 
saa “ Pi - landed, 5 Cinnamon—ist sort, perlb. 0 64 
ae Se Seely STE Cloves—Zanzibar perlb. 0 73 
_ |) See 20 0 | Ginger—per cwt.— 
Flour, Lon. stan. ex mill, aicteas . 22 6 
, (ge @ | Sd ARB seeee seoessessscscccs 
——_ y eomnanegpemneqsadn . hi Jamaica, ord. to good... 57 6 90 0 
ete per a nd ES perlb. 010 2 1 
Pair Flake, Singapore.. 11 6 er evevesoccocooes 1 § 
MEAT— sUGA 
Beef It (Duty, lls. 8d. per ewt.). 
me oes 6 8.— B.W.IL., erystallised...... 16 6 18 6 
nglish long sides ...... > 8 ¢6 lowe . > : 
; : Java, white, c. & f. India 
Argentine chilled hinds 310 4 6 Oct.-Dec 104 
Mutton, per 8 Ibs.— REFINED—London—_ 
cll too 9 | REFINE 
English wethers ........ 4.0 5 9 | “Yellow Crystals ......... 18 7h 
LT 2s casescese 2m S$ 8 . 0 23 6 
Pork, English, per 8 Ibs... 5 4 6 0 0 21 6 
0 19 103 
OTHER FOODS. 1418 9 
BACON— 3 
EN neunsnvnenie 65 0 TEA 
Danish 60 0 Indian—per Ib.— 
Dutch 54 0 SIND ch scaininsiemnidntiaiie ogi 7 
HAMS Broken Pekoe ... 0 6 1 113 
EREIEM...cocrsescvecvcere 67 0 Orange Pekoe 0 64 1114 
American ........ 64 0 68 0 Broken Orange Pekoe... 0 64 3 1 
BUTTER— Ceylon—per lb.— 
IED nscusinsanbetial 8 0 8&7 0 DIO siniesistvonnnencenenice 0 64 2 3S 
New Zealand 0 88 0 Broken Pekoe 0 6 2 0 
Danish 0124 0 Orange Pekoe sy 2s 
CHEESE— | Broken Orange 0 68 2 Th 
Canadian ...... perewt. 64 0 69 0 TOBACCO— 
New Zealand ............ 58 0 (Duty 9/6-10/64 per Ib., 
English Cheddars ...... $8 0103 0 Empire growths, 7/5}- 
DEECH .cccvccceccccsecccces 67 0 72 O 8/3} per lb.). 
COCOA— | Virginia leaf 
(Duty, British grown, Common to fine ......... 010 366 
lls. 8d. ; foreign, 148. cwt.). Rhodesian leaf 010 3 0 
Acormm, ££, ...000004 percewt. 25 0 28 0 Nyasaland leaf.. 06 1 6 
Trinidad....... 42 0 48 0 strips. 8 08 2 6 
Ne 32 0 37 0 | Kast Indian leaf 0 5 010 
COFFEE— = I enciecens 0 5 1 6 
(Duty, British grown, TEXTILES. 
11s. 8d.; foreign, 14s. ewt.). COTTON— 
Santos supr., c. & f.cwt. 69 O Mid-American ...... perlb. 5-50 
Colombian, good .......... 74 0 88 O Sakellaridis, f.g.f............. 7°66 
Costa Rica, med. to good 80 0 106 0 Yarns, 52°6 twist .......0... 9} 
East Indian ,, 4, 55 88 0108 O ” 60's twist ..ccocccces 154 
Kenya, medium ........... 70 0 85 O FLAX sa 8 4 
EGGs— Livonian 7K .......perton 50 0 51 0 
English .,,......per 120 19 0 20 0 |. 45 0 4510 
SEE Dcsspenreoscusscressse 22 0 | Slanetz Medium lst sort... 56 0 57 O 
PRUIT— HEMP— 
Oranges— | Italian P.C. ......... per ton 48 0 
South African ...boxes 14 0 17 6 | Manila, Oct.-Dec. “*J2” 18 10 
Brasilian........ccceses0000 140 23 0 Sisal, African, Oct.-Dec... 13 10 14 5 
Lemons, Sicilian ...boxes 8 0 14 0 | JUTE 
> «s«s eaponeneencessd cases 12 0 28 O | Native Ist mks. ... per ton 
Malaga ... cases 420,No.1 13 0 13 3 | c.if. H.A.R.B. 
Apples : Amer.(var.) bris. 23 0 29 0 November-December..... £15/10/0 
- (var.) boxes 9 6 12 6 Daisee 2/3 c.i.f. Dundee... 
ae Australian ........ _ November-December.... £15/0/0 
Onions :-— SILK— s. d. 68. d. 
Valencia, case, 48. .. Ss «3-9 Canton er lb. 7 0 10 O 
Argentine, bags ......... ~ TIED. sniusokonpetaeesnanenes ae Be 
Grapes, Lisbon } boxes -_ TNS tniechetinccchbeenmieeen’ 8 0 10 0 
” Almeria ....bris. 8 O 18 O Italian—raw, fr. Milan 8 6 10 6 


ee 


woo.— d. 




















ede € 

English Southdown, greasy per Ib. 10 Dry and Drysalted Cape... 0 5 0 6} 
*” Lincoln hog, washed 54 Market Hides, London 

Queensland, sed. super embg, 19 Best heavy oxand heifer 0 32 0 § 

N.S.W. greasy, super ll} Best COW o...cceeeeeeeeeees 038 0 

N.Z., grsy., half-bred 50 56 ll IEEE dininisictacentiiinaiin 0 34 0 § 

‘Tons— Crossbred 40-44 5% INDIGO— 
ee 234 Bengal gd. red.-vio. to 

a GAS cccce 223 fine—per Ib. ............ 5 6 

Crossbred 48's ... 104 LEATHER— 

” Pe sctccevennees 94 Sole Bends 8/14 |b.— 

COAL— MINERALS. «. d. s. 4. per Ib. crcccee seseeseeeees 0 9% 1 & 
Welsh, best Ad’ty ...ton 19 6 Bark Tanned Sole ...... 2. 33 
D ow oe Shoulders fm DS Hides 0 54 0 % 

urhatn, best gas, f.o.b. Do. Eng.orWSdo. 0 8 1 0 
MEIID ssndemaraneneanenine 140 14 7 ama a: 
Sheifield, best house, at Bellies from DS _ do. 04 05 
She ~ oust Roust 23 0 24 0 Do. Eng.or WS do. 0 5 O & 

mol AND STERIw” Dressing Hides............ ee 29 

P y Ro. Eng. Calf, 20/30 lb. 2 3 3 3 
ig, Cleveland No. 3,ton 58 6 

B ° Aust Bends . ; 10 14 
ars, M’brough .......... 195 0 

Steel Rails, heavy 170 O VEGETABLE Oils — £ 

a ae seen ; Linseed, naked, p. ton net 17/0/0 

Tin Plates ...... perbox 15 9 16 3 ie aaiond 25/¢ 
METALS — £s.d. £s.d OE ee 0/0 
Copper, Electrolytic, ton 36/5/0 37/5/90 | Cotton-seed, crude ......... 23/0/0 
PPS, EAT UC, LOR SD " Coconut, crude 23/10/0 

Sheets (strong).. 65/9/0 Palr 17/5/0 

Standard ............ ..31/189 20/0 | Oi Cakes. Linscoi, Ene — 

Lead, Eng. Pig.... per ionl4 0/0 — ee Cen. Cee 7/10/ 

Soft Foreign .........00. 11/15/0 ola —. /10/ 

. ; il Seeds— Linseed — 

ec fe 15/6/3 La Plata, p. ton— 

Tin—Englisb ingots 155/0/0 " laaaeaaaieee 
; oe —— November- December §/16/3 
Standard cash ......... 152/12/6 152/15/0 Calcutta—per ton ...... 10/11/3 

MISCELLANEOUS. 8. d. 

CHEMICALS— e. ds. d. Turpentine, per ewt......... 58 0 

Acid, citric, per lb.,les85% 010 0 10¢ | PETROLEUM PRODUCTS- 

FEREEED. cocccnccccccscoscconcee 0 2 0 4 Motor spirit, No. 1, Lon- 

RR SINE ncnrendessvenens 04 O 4 EU ccosnesascuad per yal. 1 6} 

Tartaric, English, less 5% 0 10} 0 10% Petroleum, Amer. rfd. 

Alcohol, Plain Ethyl........ 12 0 bri. London per gal. 0 9% 

= * Fuel oil, in bulk, for 

Alum, lump......... perton 815 9 0 contracts, ex instal., 

Ammonia, carb. ........ ton 30 0 31 O Thames— 

DOOD vccencaccsornensae 6 0 6 5 Furnace ,,. per ton 60 0 
Arsenic, lump ...... perton 35 0 40 0 Diesel 9 67 6 
Bleaching powder, per cwt. 8/0/0 8/10/0 | Lubricating oilex store, £ £ 

“a a London— per ton— 

Borax, gran. ...... perewt. 13 0 | Ul Dnasineesnccecestesiacenes 9/10/0 25/0/0 
Do., pow SOP nccvensensnenen 14 6 Reds .- 10/0/0 15/17/6 

Nitrate of Soda... perewt. 8 6 9 O Cylinder 10/10/0 28/10/0 

Potash—Chlorate, net..... 0 4 O 44 | ROSIN- £ £ 
Sulphate ......... perewt. 11 9 12 0 American ......... per ton 14/5/0 24/5/0 

Sal-Ammoniac ...perewt. 42 6 45 90 RUBBER s. d. 8. d. 

Soda Bicarb. ...... perewt. 9 0 10 6 St. ribbed smoked sheet 

CE cc ewecceseens percwt. 5 0 5 3 | perlb. O 29 

Ss £€ « | Fine iilard Para perlb. 0 5 

Sulphate of Copper, perton 160 1610 | SHELLAC 

CEMENT London s. d. 8. d. TN Orange...... percwt.60 0 61 6 
Portland, best Eng. pr. ton— SHELLS £s €£ 8 
In jute sacks (11 to ton) 44 9 W. Aust. M.-o.-P @ 310 1210 
In free paper bags (20 to TALLOW 8s. d. 

ton) 46 0 | London Town percwt. 22 6 

COPRA— £s.d. } TIMBER £ s. d. 

8.D. Straits c.i.f., per ton 15/0/0 | Swedish u/s 3 x8...perstd. 16 0 0 

Smoked South Sea ......... 13/13/9 | a 23x 7.. o 15 0 0 

DRUGS— j a 2x4 a 1400 

Camphor— ada 4. Can’dn Spruce, Dis ot. 24 0 0 
Japan, refined ...perlb. 2 3 2 4 ene per load 9 0 0 

Castor-oil ...... -perlb. 85 0 95 O __ perstd. 32 0 0 

Ipecacuanha perlb. 5 6 eae per load 28 0 6 

Peppermint, Wayne Uo. | Hlonduras Mahg. logs c. ft. 010 0 

HIDES— perlb. 12 0 12 6 African ~ ” 0 6 0 
Wet salted—Australian Amer, Oak Boards ” 0 6 6 

perlb 0 4 O 48 » a « ” 066 

West Indian.... mn Ss DD English Oak Planks ” 0 6 6 

TNE. cnciciinsstgvebeenanncie 0 3 i Ash ,, = 07 0 





the building trade and other consumers here are hoping for much 
better times. Meanwhile, the uncertainty regarding duties and 
other possible impedimenta to foreign wood imports is staying 
very largely f.o.b. negotiations for 1933 shipments. Whatever 
happens in this restrictive direction, it is likely that quite as much 
timber will be purchased from the old sources of supply as this 
year, but until United Kingdom first-hand buyers have a clearer 

owledge of Government intentions they will not operate to any 
large extent, a policy against the interests of consumers in the 
long run. Incidentally, it may be mentioned that the softwood 
producers of Europe, Canada and the United States have had such 
bad times within the past two years that production has been 
ruthlessly cut down and mills closed. So far as Canadian soft- 
woods are concerned, the 10 per cent. preference has made little 
impression owing to the severe European competition and the 
long ocean voyage from the Dominion, but more interest is being 
aroused in United Kingdom agency, importing, merchanting and 
consuming centres for such woods. There are still plentiful supplies 
of the commoner hardwoods coming forward, including Canadian, 
although demand is generally disappointing. American woods are 
declining in import, which seems inevitable whilst sterling is so 
low in value compared with the States dollar. More hardwoods 
are still coming forward from Japan and the European Continent, 
where currency conditions are much more favourable to consumers 
here. Empire mahogany logs are increasing in demand, if but 
slowly, in these dull times, and on a 10 per cent. preference has 
a decided advantage, which will become more pronounced when 
our large furniture manufacturers return to a larger usage of this 
wood, Last month plywood dropped over 10} million square feet 
in import. That should help the sellers as this year’s receipts are 
especially heavy. From the consumers’ point of view, however, 
the more timber or plywood on the market the better—whether 
Empire or foreign—for although the country has a long way yet to 
go to recovery, and perhaps many disappointments yet to experi- 
ence, there are strong indications that there will be more work 
next year, and timber in one form or another is required in almost 
every industry. 


RUBBER.—The market in rubber has been inactive during the 
past week and prices fluctuated within narrow limits. In New 


——— Eee 





York, Wednesday's spot price for rubber, at 34 cents per lb., shows 
no change on the week. Wednesday's official closing price for 
standard ribbed smoked sheet in London was 2 $d. per |b., against 
248d. per lb. on the corresponding day last week. In forward 
positions, business has been done at 2}d. for April-June, 1933, as 
against 2 %8d. to 2?d. a week ago. Mow ements of rubber in London 
and Liverpool during the past week were as follows: Landed, 
719 tons; delivered, 1,603 tons; stocks at the ond of last week, 
at 97,973 tons, show a decrease of 884 tons as compared with the 
preceding week. 


COMMODITY PRICES IN UNITED STATES. 
(New York quotations, unless otherwise stated.) 
Oct. 26. Nov. 16. Nov. 23. 


Cents. Cents. Cents. 

Wheat, No. 2, Winter, nearest future, 

Chicago, per bushel ........ —— 443 423 
Maize, nearest future, Chicago, per 

UE ib <nnsnsisessees hueiexcenes S| 26} 243 
Oats, nearest future, Chic ‘ago, per 

PRED eich uiutikicpluchioeeessaheciesns ss Se 17 15 
Rye, nearest future, Chicago, per 

ee SbbuRSoveE SSeS eonccessesssons 284 29} 28 
Coffee, Rio No. 7, cash, OE TED. o<eso0s 8} 8 84 

ee Santos No. 4, cash, per lb. ... 11} 104 104 
Cocoa, Accra, nearest future, per lb. 3-99 3-92 3°67 
Sugar, Cuban Centrifugals, 96 deg., 

spot, per Ib. ....... faubeeushoacencestense 3°08 3-10 3-00 
Cotton, middling, spot, per lb. ......... 6°40 6-40 6-05 
Rubber, smoked sheet, spot, per lb... 33 34 34 
Petroleum, Pennsylvania crude, stan- 

dard grades, per barrel .............. 142-164 142-164 142-164 
Copper, ‘ Electrolytic,” Domestic, 

PR URE TI, conccnsneoceeecsoncsesessenes 54 5} 5} 
Copper, “ Electrolytic,” Copper Ex- 

porters, Inc., spot, per Ib. ......... . 5°34 5-625 5-425 
Spelter, East St. Louis, spot, perlb.. 3-00 3-175 3°15 
Lead, spot, per Ib........0eeseeeeeeeees w= =—300 3°15 3°00 
Tin, “ Straits,”’ spot, per Ib. ........... 23-40 23-85 23°15 
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THE HONGKONG & SHANGHAI 
BANKING CORPORATION. 


(Incorporated in the Colony of Hongkong. The liability 
of members is limited to the extent and in manner pre- 
scribed by Ordinance No. 6 of 1929 of the Colony.) 
AUTHORISED OAPITAL «-» $50,000,000 
IssUED AND FULLY Pam UP . $20, 7000, 000 


STERLING  ... £6,500,000 
Rusmnve Forps{ Sivan. "  $10'000°000 


RusERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hongkong. 
BOARD OF DIRECTORS: 
Hon. =. J. J. PATERSON, Chairman. 
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Amoy, Bangkok, Batavia, 
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Haiphong, Hamburg, ankow, Harbin, Hong- 
kew (Shanghai), Ipoh, Johore, Kobe, Kowloon, 
Kuala Lumpur, London, Lyons, Malacca, Manila, 
New York, Peiping (Peking), 
ig, Hangoos, , Saigon, San Francisco, Shanghal, 
Singapore, urabaya, Sungel Pats saeeal, Tientsin, 
Tokyo, Tsingtao, Yloilo, Y 
COMMITTEE IN LONDON : 
Sir - Addis, roms. Chairman. 
. Barlo The Rt. Hon. Lord 


Revelstoke 
Sir Geo, Sutherland. 
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.OM.G.| C. F. Whigham. 
” MANAGERS IN LONDON: 

O. J. Barnes. R. E. N. Padfield. 
Sub-Manager: G. M. Dalgety. 
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Bombay, Calcutta, 


Moukden uar, 


"COMMERCE" 


Bombay and 
Calcutta 


A weekly journal de- 
voted to the practical 
side of finance, textile 
trades, the coal trade, 
insurance, engineering, 
shipping trades, Com- 
pany results, market 
reports. 


Read throughout India 
by people with money 
to spend. 


Specimen copies, advert. rates 
can be obtained from 


NEWSPAPERS &c. 
OF INDIA 


(W.T. DAY’S Representations), 
11 Aldwych, London, W.C.2 


Telephone - Temple Bar 8646 
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THE BANK OF AUSTRALASIA 


f{(Incorporated by Royal Charter, 1835.) 
Head Office: 4, THREADNEEDLE ST., E.C.2 
West End Office: 17, Berthembesand Av, W.C.2, 
Paid-up Gotan a £4,500,000 
serve Fund. £2,475,000 
Currency Rese £2,000,000 
Reserve Liab vility’ of P: ropriet« ors U nder 
the Charter 24,500,000 
Letters of Credit and Drafts ‘are issued and 
banking business of every description is trans- 
acted thro the numerous branches of the 
out Australia and New Zealand. 
te for fixed periods received. 


THE 


BANK OF NOVA SCOTIA 


(Incorporated in Canada with Limited Liability.) 
Established 1832. 
General Office: Toronto, 


Paid up Capital ... 
Reserve Fund ose 
Total Assets over... 


Special facilities are available to the public 
through the branches of this Bank for the 
ee of business with Canada, Sia 

ublic, 


ae New York. 832 Branches in all 
88 enquiries to 
London Branch: 
108, OLD BROAD STREET, E.C.2, 
E. C. MCLEOD, Manager. 


Canada. 


$12,000,000 
$24,000,000 
$263,000,000 


THE OTTAWA 


| exceeds £3,000,000. 
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jnsurance, 


Comprehensive FamilyPolicy 


Securing s 


Guaranteed Income of 15% 


| as provision for Widow and Children combined with a 


Whole Life Assurance 


Apply for New Explanatory Leaflet to’; 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


188-190, FLEET STREET, LONDON, E.C.4. 
ounded 1848. 


| Payments already made to Policy - Holders 
| £ 000. 


’ ” 


Limited, transacts all classes of fire and accident 


The Gresham Fire & Accident insurance Society, 
business. Chief Office: 188-190 Fleet St, London 


ONDON AND MANCHESTER 
ASSURANCE CO., LTD., 50 Finsbury 

London,’ E.C. Total Income 
Funds ee £12,000,000. 
Claims paid exceed £13,000,00 Annuai 
Reports and Prospectuses can S obtained on 
application. 


Square, 


REFUGE 
ASSURANCE COMPANY LIMITED 
Chief Office : Oxford St., Manchester 

£11,500,000 
£52,000,000 
£70,000,000 


AGREEMENTS 


The Special Supplement 
published with “The Economist” of October 22nd 
is available separately. 

PRICE 6d. 

Obtainable from The Publisher, 8 Bouverie Street, London, E.C.4. 


THE 


WAR DEBTS 


HISTORY AND FULL ANALYSIS 
OF THE PROBLEM. 


Reprints of the Supplement on the War Debts 
issued with The Economist of November 12th 


Price 6d. 


are obtainable from The Publisher, 
8, Bouverie Street, Fleet Street, London, E.C.4 


Printed for the Proprietors, THE ECONOMIST NEWSPAPER, Ltd., by EYRE AND SPOTTISWOODE LIMITED, His Majesty's Printers, East H 


Street, London, E.C. 4. 


Published by the Proprietors at 8, Bouverie Street, Fleet Street, E.C.4.—Saturday, November 26, 1932. 





